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lowed by a recession. 


Two new developments point to an early Summer peak, fol- 
Opinion in the steel trade is that the 
advance in steel prices will drive in considerable business between 
now and the first of July. The largest motor manufacturer is | 
expected to maintain a comparatively high rate of output until 
the end of July and then curtail in preparation for 1937 models. | 

















rose to a new high record for all 

time, exceeding by a narrow mar- 
gin the previous high record of March 
7. This emphasizes anew the importance 
of a correct appraisal of the position of 
the money market, with special refer- 
ence to the longer-term money market. 
It is therefore with considerable satisfac- 
tion that we are able in this issue to 
print as thorough a discussion of the 
subject as the one which was had at 
the May 21 meeting of the New York 
Chapter of the American Statistical As- 
sociation. The investor who has been 
sorely puzzled by the question of the 
probable course of high grade bond 
prices from this point forward, and who 
perhaps has been somewhat ashamed of 


AST Saturday THE ANNALIST aver- 
age price of ten high grade bonds 


his inability to see clearly into the. 


future, may derive some satisfaction 
from the fact that there is a cleavage 
of opinion even among the experts. And 
although differences of opinion may 
seem to afford a poor basis for making 
important investment decisions, the ma- 
terial presented in support of conflicting 
conclusions will be found to be of ma- 
terial assistance. 

The problem of the future of interest 
rates is important from a strictly finan- 
cial standpoint because of the tendency 
of the market to capitalize yields. We 
have only to go back to the early part 
of 1935 for an excellent illustration. 
Stock prices reached a low point March 
18. Looking at a chart of stock prices, 
such as the one on page 794, one would 
say that from then until April 16, 1936, 
there was a practically unbroken rise. 
But this rise consisted, in fact, of two 
distinct periods. The best part of the 
rise in some stocks, such as American 
Can, was all over by July; but the best 
part of the rise in others, such as United 


States Steel, was only beginning. Can 
was an established dividend payer in a 
non-cyclical industry. The market was 
prompt to capitalize the price of the 
stock on the basis of the marked decline 
in long-term interest rates that set in 
in April, 1935. Steel was a non-dividend 
payer in a cyclical industry and the mar- 
ket refrained from readjusting the price 
of the stock to a lower market yield 
basis until it became clearer that there 
was some possibility of there being 
something to capitalize. 

That the bull market in stocks was 
apparently set in motion partly by a 
rapid decline in long-term interest rates 
was important also because _ rising 
stock prices generated a certain amount 
of confidence which contributed to the 
revival in business activity which began 
in May, 1935. There is consequently 
pretty clear evidence of the importance 
of the movement of interest rates from 
a general business standpoint. Other 
things being equal, declining interest 
rates are favorable to rising business ac- 
tivity, particularly in the later stages 
of a depression. 

There are other facts which suggest 
that the behavior of the money market 
is a more important influence in the gen- 
eral business outlook than ever before. 
Before the war the effects of “cheap 
money” worked themselves out through 
a rather complex and roundabout proc- 
ess. Some economists denied the exist- 
ence of much of any relationship; they 
proved to their own satisfaction at least 
that for the purpose of business fore- 
casting the movement of interest rates 
was of no value. Today, however, the 
process has been short-circuited by the 
widespread development of instalment 
buying. The recent expansion in automo- 
bile production, for example, was clearly 
in part a result of increased instalment 
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purchases; and increased instalment 
purchases were clearly facilitated by 
lower finance charges. These relation- 
ships are so commonplace that they re- 
quire no statistical verification. 

In analyzing the present business out- 
look it would therefore be a prime ad- 
vantage to be able to have a definite 
answer to the question: How long will 
the present low level of interest rates 
continue? Although it would be inap- 
propriate to express an opinion as to the 
relative soundness or unsoundness of 
the conflicting views reported in the fol- 
lowing pages, it is worth while to call 
attention to a few rather surprising cir- 
cumstances. One such circumstance was 
that not a single speaker at this impor- 
tant meeting brought with him a chart 
showing the relationships between inter- 
est rates and stock prices, business ac- 
tivity and commodity prices in one or 
more typical business cycles. Whether 
this was because of the forbearance of 
the speakers in relieving the audience of 
the customary futile straining of eyes 
and necks, or whether they all believed 
that the behavior of interest rates in 
past business cycles could hardly throw 
much light on the present situation, such 
a chart would nevertheless seem to be 
well worth examining by any one at- 
tempting a serious study of the subject. 

Such a chart would show, for example, 
that in the two long pre-war depres- 
sions which are most nearly comparable 
with the present depression, high-grade 
bond prices continued to rise for several 
years after business activity got back to 
normal. In the depression of the Nine- 
ties, in spite of the fact that natural limi- 
tations on credit expansion were much 
more effective than they are today, high- 
grade bond prices continued to rise until 
1901 and did not begin a cyclical de- 
cline until 1902, more than three years 
after business activity got back to esti- 
mated normal. Following the depression 
of the Seventies, high-grade bond prices 
continued to rise for several years after 
the depression was over. 

There is one major difference between 
the present position and the situation 
toward the ends of these two earlier de- 
pressions. The end of the long depression 
of the Seventies came soon after this 
country abandoned an_inconvertible 
greenback currency and went back on an 
unrestricted gold standard. The end of 
the long depression of the Nineties fol- 
lowed the famous McKinley-Republican 
victory of 1896, in which adherence to 
a convertible gold standard was unequiv- 
ocally reaffirmed. 

This constitutes a major reason why 
in the present outlook political trends 
may be the controlling influence. Un- 
fortunately there is an absence at the 
moment of any assurance that either 
party wants to go back to a convertible 
gold standard, to maintain the present 
weight of gold in the dollar, and to take 
a pledge not to change it in the future. 
The joint committee of various Republi- 
can organizations which recently drew 
up suggested planks for the Republican 
platform recommended merely a_ con- 
vertible gold standard with the gold con- 
tent of the dollar subject to change only 
by Congress. This reservation of the 
right to change the content of the dollar 
is taken by some observers to mean that 
the Republicans think that it was all 
wrong for the Democrats to change it 
but that it might be all right for the 
Republicans. This, together with the de- 
cision of the Supreme Court in the gold 
clause cases, makes it impossible to state 
that on the basis of the behavior of the 
money market in past business cycles 
the present outlook is for a prolonged 
period of low interest rates favorable to 
business expansion. 


The same result, so far as the money 
market itself is concerned, may, how- 
ever, be achieved another way. The gov- 
ernment can continue to spend and bor- 
row on a prodigious scale, and it will 
then be a race between the easing ef- 
fects of this flow of funds, against which 
lenders cannot compete, and lack of con- 
fidence on the part of lenders in the pur- 
chasing power of the dollar. In the long 
run, if spending and borrowing continue 
at the present rate, the race will go in- 
evitably to lack of confidence in the 
the purchasing power of the dollar. But 
who can say when the turn will come? 


income from capital goods will be capi- 
talized at artificially low rates. When 
rates of interest rise as they must in- 
evitably the valuation of capital goods 
must needs be greatly reduced. Indeed 
the next crisis, whenever that may take 
place, will probably be characterized by 
a more drastic readjustment in capital 
values than the late unpleasantness.” 
Recent statistics on refunding opera- 
tions suggest that in the first sentence 
of Professor Beckhart’s conclusion we 
might substitute “is being” for ‘“‘will be.” 
More than a billion dollars’ worth of 
utility bonds alone was refunded in 1935, 
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For the present, therefore, both of these 
major influences are on the side of easy 
money 

Another curious circumstance was the 
lack of emphasis on some of the more 
spectacular consequences of the present 
extremely low level of interest rates, 
such as the extraordinary refunding cam- 
paign now in progress. On _ second 
thought, this is not so surprising. It 
would take the combined Democratic 
and Republican brain trusts and then 
some more brains to figure out all the 
implications of the refunding campaign. 
Professor Beckhart touched upon the 
matter briefly but emphatically. His con- 
clusion was expressed as follows: ‘The 
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and more than half a billion in the first 
four months of 1936. The Wall Street 
Journal predicts a fresh wave of refund- 
ing issues, beginning at once. Those of 
us who are inclined to the opinion that 
there is no immediate danger of any 
downward readjustment in high-grade 
bond prices can hardly ignore the jus- 
tification which history affords for Pro- 
fessor Beckhart’s use of the word “in- 
evitable” with respect to the longer fu- 
ture, or of the implications inherent in 
the fact that, in the matter of low-rate 
refundings, we are again going to ex- 
tremes. 

Another unfavorable aspect is the de- 
cline in investment income being forced 





THE ANNALIST 


Reg. U. S. Pat. Off 





Published Weekly by The New York 
Times Co., Times Square, N. Y. City 
Telephone LAckawanna 4-1000 





Vol. 47, No. 1219, May 29, 1936 





OFFICES 
Times Building........ es Square 
Times Annex........--+--- 229 West 43d St 
Downtown. ........+-++-4+: 7 Beekman &t. 
Harlem. ....cccccccssecs 137 West 125th St. 
Brooklyn. .......ccsecvees 59 Third Av. 
Washington Heights. ... 317 Audubon Av 
Ba ccoccecessevessese 406 East 149th St. 
Fordham..........- 50 East Fordham Road 
West Side ‘ 853 Columbus Av 
Newark..... 786 Bruoad St. 
Tel. MArket 3-3900 
Mineola ...1,527 Franklin Av. 
Tel. Garden City 8900 
Jermey Clty... cccccccsess Odd Fellows Bidg. 
Tel. JOurnal —— 2-3040 
White Plaine. ....0.sccccoces Grand St. 
Tel White “plains 5300 
Washingtou........... .715 Albee Building 


Subscriptions and yr § oy Star Building 


GI ccecccceses North Michigan Av 

Subscriptions and Advertising, 400 North 

a Av. 

DSS. cc ccccccccesees New Center Building 
— pnsecrenneaese ....-Globe Building 
OND: oo ccsccccccoccasees Sun Building 
Kansas City (Mo.)...... Interstate Building 
San Francisco....... Russ Building 


Los Angeles...Chamber of Commerce Bidg 
SUBSCRIPTION RATES 
1 Yr. 


In United States. oescecQecee 

Canada, Mexico, “gouth and Central 
America (postpaid) .. —* 

Other countries (postpaid) coce OAD 


Single Copies, 20 Cents 
Binder for 26 Issues, $1.50 
Entered as second-class matter March 21, 


1914, at the Postoffice at New York, N. Y., 
under Act of March 3, 1879 

















| 
Renate in SAR etd 791 | 
EE Pan hs nn ne 792 
Be ee ee eee .794 
United States Government Securities... ..811 
Dividends Declared .. aes as ee 
The Open Market... aay 813 
The Week in Washington.............. 815 


Bonds—New York Stock Siew... . 816 
New York Curb Exchange. . ay 818 
Out-of-Town Markets ......... . 821 
Banking Statistics ............ vere 








names of dealers, giving bid and asked prices, 


Pages 813, 814 and 815. 








Financial Markets 
See Page 794 


upon investors, with a consequent dis- 
couragement of savings, especially on 
the part of persons of low incomes, be- 
cause it is the savings banks and the 
insurance companies which are hit the 
hardest and are being forced to lower 
interest payments to depositors and “div- 
idend” allowances to policy holders. It 
is quite likely, in short, that the coun- 
try is undergoing a transformation in 
some of these aspects of the present 
cheap money era, the ultimate outcome 
of which no one can readily foresee. 

The immediate business outlook has 
been altered slightly by the decision of 
the steel companies to risk a slump in 
demand and to raise prices. Steel com- 
pany executives openly predict that this 
will drive in business in anticipation of 
higher prices. The general opinion in 
the steel trade offers little or no dissent 
from that view. Thus the advance may 
be set down tentatively, until the event 
prove otherwise, as an added influence 
tending to sustain the present or perhaps 
a somewhat rising trend of business at 
least until the first of July 

Last week’s decline in automobile pro- 
duction, the first substantial decrease 
since the peak was reached in the week 
ended April 25, is undoubtedly accepted 
by some observers as the beginning of the 


business recession confidently awaited 
in some quarters. There is at least one 
circumstance, however, aside from the 
soldiers’ bonus influence, which would 
Suggest caution in banking too heavily 


on such a conclusion. Last week’s de- 
cline in motor output was heaviest in 
respect to Ford. It has been a slightly 
off year for Ford and curtailment there 
does not necessarily mean a greater 
than seasonal decline in the output of 
the entire industry. It is predicted, in- 
deed, that Chevrolet will maintain a com- 
paratively high rate through July. By 
that time the attention of the industry 
will be largely on 1937 models, so that 
if some kind of a business recession de- 
velops the chances would seem to be 
slightly in favor of it coming after, 


rather than before, the first of July 
D. W. ELLSWORTH. 
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Banking and Academic Opinion Differs Widely on the 
Future of Interest Rates 


Full Texts of Four Addresses at the May 21 Dinner Meeting of the New 
York Chapter of the American Statistical Association 


The presiding officer, Frederick R. 
Macaulay, opened the meeting with the 
following extemporageous discussion: 

HERE are one or two things that 
I am sure all the speakers will 
keep in mind, and I think that 
you should keep in mind: When 
we use the term “interest rates,” or 
when we speak of “the rate of interest,” 
we are very likely to be using words for 
which we have no very clear ideas. 


Clear Definitions Needed 


In discussing the rate of interest, even 
as great an economist as Alfred Mar- 
shall speaks of the yield of British Con- 
sols as typical of a rate of “pure” in- 
terest. Now British Consols, as you 
know, are long-term securities; indeed, 
they have no maturity. They are “per- 
petuities.” But when we speak of the 
rate of interest, one of the things that 
we must first consider is whether we 
are referring to a short-term or to a 
long-term rate, for example, to such a 
rate as the rate on call money, or to 


such a rate as that on 60 to 90 day 
commercial paper, or on 60 to 90 day 
time loans made by brokers on Stock 
Exchange collateral, or whether we are 
referring to the yield of a long-term 
bond. And we must remember that the 
yields of long-term bonds are funda- 
mentally averages of estimated future 
short-term rates. Conclusions that might 
be true of long-term rates, that is of 
the yields of long-term bonds, would not 
necessarily be true of short-term rates. 

The next thing that I want you to 
consider in connection with this whole 
subject of interest rates is that there is 
no such a thing as ‘“‘pure” interest. The 
idea is a purely theoretical abstraction. 
And it is not even a clear abstraction. 
The economists from Alfred Marshall 
down almost never distinguish between 


“pure”’ short-term rates and ‘“‘pure’”’ long- 
term rates. 

Again, the concept of ‘“‘pureness” in 
volves the idea of complete absence of 
risk, complete assurance of payment. 
Now there is some risk attached to the 
holding of any promise to pay. In gen- 
eral, the longer the “maturity” of the 
loan, the greater the risk, but there is 
some risk attached to the holding of any 
promise, even if it be a thirty-day note 
of the United States Government 


Degrees of Risk 


Indeed, though stocks and bonds are 
quite distinct from a legal standpoint 
from many economic standpoints they 
merge gradually into one another. Long- 
term securities constitute, for many pur- 
poses, one great family—with the high- 


est grade of bond at one end and the 
most speculative stock at the other 


Again, all of you know that, other 
things being equal, the prices of long- 
term bonds fluctuate more than the 
prices of short-term bonds—though the 
rates fluctuate less. But there is an 
important feature of this consideration 
that must not be neglected. The long- 
term bond fluctuates in price more than 
the short-term loan only so long as it 
remains a long-term bond. This fact may 
become of great significance in the case 
of United States Government long-term 
obligations. If at any time in the future 
the prices of these bonds began to col- 
lapse, the Federal Government might 
well do something or other that would 
really change their maturity from that 
of a long-term to that of a short-term 
obligation. Therefore, I hope that you 
will remember that Federal securities 
are not necessarily identical with even 
the highest grade of corporation securi- 
ties. These things are tricky, but you 
must keep them in mind. 


The Future of the Bond Market As Affected by the 
Trend in Interest Rates 


By ALLAN M. POPE 


President, The First Boston Corporation 


HAT is always desired by any 

one interested in securities is 

not present facts but rather 

future probabilities. After 
hearing future probabilities outlined 
the prudent man should be, and usually 
is, skeptical of what is prognosticated. 
The surer the soothsayer is of the fu- 
ture the more skeptical a person should 
become. 

In considering bond price trends as 
affected by money rate trends, govern- 
ment securities can be best used as an 
example because credit is eliminated as 
a factor. Although occasionally, for a 
brief period, lack of confidence in the 
government may affect the price of 
government securities, in the long run 
the price is only affected by money rates 
or money rate trends. The only excep- 
tion to this rule is when the government 
decides to or is expected to decide to 
repudiate voluntarily its debt or its debt 
service. A government never has to do 
this involuntarily so far as its own na- 
tionals are concerned. For this reason 
United States Government securities are 
always the safest interest-bearing in- 
vestment for investors in this country. 


Reasons for Expecting a Decline 


There are a few reasons, advanced 
very generally, indicating the possi- 
bility or even the probability of a sud- 
den or reasonably sudden downward 
change in government bond prices. 

One reason that is asserted is based 
on the theory that the bond price level 
must soon change because it is produc- 
tive of an abnormally low yield. I do 
not know how long a low yield must 
prevail before it becomes normal, but 
history shows that taxable perpetual 
British Consols yielded less than 3 per 
cent from 1886 to 1909 and during ap- 
proximately this same period high- 
grade rail and high-grade municipal se- 
curities yielded less than 4 per cent in 
this country. It can happen and has 
happened that very low yields will pre- 
vail for twenty or twenty-five years on 
end with little fluctuation. 

The change in our present low yield 
on government investments can come 
from five general causes: First, in- 
creased use of funds for capital improve- 
ments. Second, increased use of funds 
for current needs of industry. Third, in- 


vestment of capital abroad or flights of 
capital abroad. Fourth, waste or de- 
struction of capital such as the result 
of a war. Fifth, artificial tampering 
with natural economic laws. 


Capital Improvements and _ Rising 
Business 

As to the first cause—increased use 
of funds for capital improvements—it 
is impossible to conceive of any such use 
in any reasonable time to the extent 
that the money market will be affected 
sufficiently to change yields. In a year 
and a half of extraordinarily active 
marketing of new capital issues of se- 
curities in this country, the percentage 
of issues for other than refunding has 
been so small as to be negligible and 
without any perceptible effect on money 
rates or trends in yields. There is no 
indication that demand for such funds 
will increase sufficiently to make itself 
felt in the money market in the reason- 
ably near future. 

As to the second cause—increase in 
the demand for money for the current 
needs of industry—industrial activity in 
the United States based on 1928 as 
parity, has increased from an index fig- 
ure of about 53 in June, 1932, to about 
80 at the end of 1935. Beginning in 
June, 1932, all earning assets of mem- 
ber banks stood at $28,000,000,000. On 
Dec. 31, 1935, they stood at nearly two 
billion more. During this period deposits 
increased nearly eleven billion and gov- 
ernment holdings by the same banks in- 
creased nearly five billion. A 55 per 
cent increase in business therefore re- 
sulted in a decrease in commercial loans 
among the earning assets of banks. It 
is not possible to draw a conclusion of 
imminent change in money rates for this 
reason. 

The third reason—the investment of 
capital abroad or flight of capital 
abroad. In the first place it is doubtful 
if the exportation of capital for invest- 
ment or for safety would be permitted 
by this government without a halt be- 
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fore its effects were felt appreciably 
Were this not the case what would take 
our capital abroad? It is true that little 
by little our major international indus- 
tries that require larger quantities of 
imported raw materials are being driven 
by high tariffs to set up manufacturing 
plants in foreign countries. This takes 
capital, but I hope for the sake of home 
labor that it will not take enough to 
affect our money rates. It seems un- 
likely that it will. 

What tourists take away is negligible, 
so far as affecting money rates is con- 
cerned. In the opinion of foreign inves- 
tors the American market still ranks 
high. As long as it does and as long 
as the dollar appears, with reason, to be 
under-valued in terms of foreign cur- 
rencies, the money market here will not 
be wanting in funds through the exodus 
of funds abroad. It is interesting to 
note while passing, however, that in the 
heyday of lending by this country to 
foreign governments and their nationals 
between 1920 and 1931, a compilation 
not yet completed indicates that through 
the repayment of principal and payment 
of interest and present sales values a 
profit resulted on foreign loans made 
during that period. 


War 


As to the fourth cause, which is waste 
as a result of war, there is nothing that 
can be said which is of any value as a 
prognostication. The only thing that 
can be said is as to the effect of a war 
Under conditions which prevailed in 1914 
it would be expected that if a war took 
place in Europe involving many coun- 
tries, one of the first things that would 
happen would be the commandeering by 
the governments of the foreign balances 
of their nationals, together with the 
foreign securities of their nationals for 
the purpose of creating foreign balances 
in order to purchase war materials. 
Whether this can happen again in view 
of the general policy of neutrality as to 
the sale of war materials, is a question. 


In the second place, there is not in the 
hands of nationals in Central Europe 
any material amount of dollar securities. 
Even the amount in England is definitely 
less than was held in 1914. If foreign 
securities are not commandeered for the 
purpose of creating foreign balances, 
it is very doubtful if a nation at war 
would find its nationals selling the 
securities of a nation not at war to any 
great extent, and therefore it might be 
that a sudden liquidation of dollar securi- 
ties by the nationals of warring nations 
would not take place. 

If this country were able to refrain 
from entering a European war, and if an 
embargo on the sale of war materials 
were actually in effect, from a commer- 
cial standpoint, the foreign trade of this 
country would undoubtedly suffer. What- 
ever dollar capital was invested in the 
countries of warring nations would be 
withdrawn if possible and certainly no 
dollar capital would seek investment 
within a nation at war. It would appear, 
then, that were we to remain a strictly 
neutral nation during a European confla- 
gration our capital would be less produc- 
tive than it is today, although a certain 
percentage of lost business might be 
picked up in South America. It is hard 
to conceive of a strain on the money mar- 
ket or a tightening of money rates in 
this country as a result of a European 
war in which we were strictly neutral. 

If, on the other hand, we failed to 
remain a neutral nation or for any reason 
entered into a war, there is little value 
in attempting to prognosticate the effect 
in this country of further waste, for it 
is a foregone conclusion that the effect 
of the extravagance of our present gov- 
ernment would be greatly intensified. 

The fifth cause of a change in invest- 
ment yields or a change in money rates 
can come from artificial sources. It is 
safe to say that changes in money rates 
from this source are by far the most 
likely 


The Social Security Act 


Let us take, for exampie, the question 
which confronts us from the standpoint 
of the Social Security Act now in force. 
We have heard comparatively little about 
it, merely because its effect has not been 
felt and because few—and I might say 
no one—really knows much about it. 
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Taking the official document Report 615 
of the House of Representatives on this 
subject, the best that can be said of it is 
that it is a colossal undertaking that 
has not been thoroughly thought out. It 
may be that the act will be declared un- 
constitutional. It may be, and I certainly 
trust that it will be, modified. In any 
case it is undoubtedly a type of legis- 
lation that in some form will be on our 
statute books, and to disregard it in 
its entirety is a mistake 

Taking the unemployment compensa- 
tion and old-age security phases of the 
act together, by 1950 there is a 5 per 
cent excise tax on salaries paid and a 
3 per cent income tax on salaries re- 
ceived, which in the year 1950 brings 
in an estimated revenue of $2,780,000,000 
for that year alone. By that same year 
there will be, after the payment of ben- 
efits, $13,493,000,000 which will have to 
be invested in 3 per cent government 
securities. This figure by 1970 reaches 
$32,700,000,000 

As this reserve grows from the mod- 
est sum of $250,000,000 in 1937 to $760,- 
000,000 in 1938, and so on, its effect on 
interest rates is bound to be felt. If 
we should be fortunate enough to have 
the debt of the country remain stable 
after 1937, the funds in the reserve to 
be invested in 3 per cent government 
securities would have the effect of dimin- 
ishing the available supply of govern- 
ment securities in the market. Maturing 
obligations presumably would be paid 
off by the government and the money 
to do so would come from the Social Se- 
curity Bureau. This would have the ef- 
fect of reducing deposits by approxi- 
mately the amount of the tax and in- 
creasing the excess reserves by 10 per 
cent of the amount of maturing obliga- 
tions held by banks. The pressure for 
funds would increase and the supply 
would decrease. 

If, on the other hand, the debt of the 
government was increased by _ the 
amount of government bonds purchased 
by the Social Security Bureau, the ef- 
fect would be to hold deposits approxi- 
mately stable and to hold reserves ap- 
proximately stable 


Reserve Requirements 


Another artificial factor is the right 
under existing legislation to change re- 
serve requirements. It is presumptuous 
for one who is not a commercial banker 
to attempt to talk on this subject. It is 
impossible to refrain, however, from 
saying that as an individual opinion, 
the only argument in favor of a change 
in reserve requirements that has sound- 
ed reasonable is the argument that they 
have always been too low. If experience 
has shown that such is the case there 
is no argument against a change in re- 
serve requirements. If the argument is 
purely on the basis of effecting a change 
in excess reserves because they are too 
high or if the argument is that it is a 
preventive measure against inflation, it 
would appear that any change of this 
nature was tampering artificially with 
economic laws, a process that never has 
proved successful in the long run 

The result in this tampering would 
be: If business is bad and money rates 
have to be made easy, it is neither safe 
nor logical under such bad conditions to 
lower reserve requirements. Therefore. 
reserve requirements once raised are 
likely to be always kept there. Is this 
wise unless, as already stated, they have 
always been fundamentally too low? 
From the standpoint of the effect on 
money rates it can be said that under 
present conditions reserve requirements 
can be changed by an increase of 20 
per cent or 25 per cent without having 
serious effect, particularly among coun- 


try banks, other than psychological. 
What the psychological effect on money 
rates would be is entirely problematical, 
but it would appear that it might be 
much greater than would be expected, 
in view of the fact that it would indi- 
cate a start in a direction which, if car- 
ried to its legal limit, would have a 
practical and drastic effect on money 
rates, even to such an extent that the 
losses in principal on interest-bearing 
securities could cripple fiduciary institu- 
tions and produce the necessity for es- 
tablishing an artificial value of the as- 
sets of banks in order to preserve their 
financial integrity 


Sale of Government Securities 

Another artificial move which would 
affect money rates would be the sale of 
government securities now held by Fed- 
eral Reserve Banks. These securities 
were purchased presumably to offset the 
exodus of gold. Gold going out of the 
country decreases excess reserves and 
Federal Reserve Bank purchases do the 
opposite. When gold flowed out of the 
country the Federal Reserve Banks in- 
creased their holdings of governments 
and money rates were not affected. 
When the gold flow reversed itself and 
gold flowed back, the Federal Banks 
held their government bonds intact. Now 
when the flow of gold to this country 
seems likely to diminish rather than in- 
crease and the possibility of a reversal 
of the flow is even discussed, does it 
seem logical to augment this effect by 
starting to sell government bonds held 
by the Federal Reserve Banks for fotir 
or five years? 

A great deal has been said about the 
artificiality of present excess reserves 
and in passing I would merely like to 
say that it is a misconception which has 


been widely discussed that the redeposit- 
ing of deposits between banks increases 
excess reserves. If a deposit in a bank 
in Iowa is redeposited in a bank in St. 
Louis and that same amount is redepos- 
ited in a bank in New York, the deposits 
of reporting member banks are increased 
threefold, but the excess reserves are 
decreased over what they would have 
been had the original deposit remained 
in the Iowa bank. 


Effects on Excess Reserves 


Other misconceptions have at times 
occurred as to the effect on deposits and 
excess reserves of government borrow- 
ing. Governmental borrowing for the 
purpose of raising new money increases 
deposits and decreases excess reserves. 
Governmental borrowing for purely re- 
funding purposes makes no changes. Re- 
duction of governmental debt by paying 
treasury cash received from revenues for 
maturing obligations increases excess re- 
serves and tends to decrease deposits. 

As long as excess reserves exist and 
banks do not have to borrow, it is im- 
possible to have high money rates. It 
would take an increase in the public 
debt equal to approximately double its 
present size to use up present excess 
reserves for this reason alone. An out- 
flow of gold, sales by the Federal Re- 
serve Banks, an increase in reserve 
requirements and increased commercial 
demand are the main factors that can 
accelerate this decrease in excess re- 
serves 


How Long Can the Government 
Increase Its Debt? 

It is impossible for any one to say 
how long the government can continue 
to increase its debt. It is a fallacy to 
say that the increase in the government 


Recent Books on Finance and Economics 


INVESTMENT PRINCIPLES AND PRACTICES 


By Ralph Eastman Badger and Harry G. 
Guthmann 


Dr. Badger’s standard work, Invest- 
ment Principles and Practices, has been 
thoroughly revised—-brought up to date 

and reprinted from brand new plates. 
Professor Guthmann of Northwestern 
University collaborated in the work of 
revising the book and assumed the 
major responsibilities of this task: The 
main outline, with its broad coverage 
of the field, remains the same, but a 
wealth of new material has been added 
covering the prosperous years (1928 
and 1929) and the depression years 
since then. A number of valuable 
studies of common stock experience 
which at the time this book first 
appeared marked a new departure in 
textbook treatment have been added, 
greatly enriching the subject. Also, the 
many important economic and legal 
changes which have especially affected 
railroads, banks, utilities and insurance 
companies have necessitated an unusual 
amount of revision. Cyclical and infla- 
tionary influences are among a num- 
ber of topics discussed that are particu- 
larly important in the light of current 
developments. (Prentice-Hall, $6.) 


MK se 
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THE RUSSIAN FINANCIAL SYSTEM 
By W. B. Reddaway 

The monetary system in a completely 
planned State such as the Soviet differs 
in great detail from that of a nation 
operating under the price system. The 
greatest difference arises out of the sys- 
tem itself. In the Soviet, money does 
not perform the function of measuring 
values for values or prices are deter- 
mined by the planning councils. 

Mr. Reddaway describes rather impar- 


tially the working and functions of the 
Russian financial system. However, one 
cannot help but feel that he leans toward 
the collectivist way of thinking. Money 
is used in Russia chiefly as a means of 
facilitating the execution of the “plan” 
and as a means of cost control. Thus, 
we see Mr. Reddaway listing the func- 
tions of money as: a unit of account and 
common denominator “in terms of 
which resources of all kinds * * * can be 
measured”; an aid in the distribution of 
supplies of productive resources; a means 
of distributing incomes and of balancing 
supply and demand and a way of making 
payments between enterprises. As for 
the individual, his requirements of a 
currency are more or less the same as 
those of a capitalist currency. 

The book itself provides a much-needed 
clarification of the Soviet financial sys- 
tem, and should be read by all students 
of collectivism and those interested in 
the practical operations of a planned 
State. (Macmillan, $2.25.) 


“ ve we 
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COTTON AND THE AAA 
By HENRY 1. RICHARDS 

One of the Brookings Institution se- 
ries on the results of the AAA, this vol- 
ume reviews the various stages of the 
cotton adjustment program in detail, 
discusses the practical aspects of the dif- 
ferent measures, and attempts to deter- 
mine the effects on foreign markets and 
on the farmers’ income. The feasibility 
of continued control is also discussed, 
with especial reference to the degree of 
control that it is possible to maintain 
and the problems of determining both 
where and how much cotton should be 
produced. (The Brookings Institution, 
Washington, D. C. $2.50.) 


debt will necessarily scare people to the 
extent that they will not purchase gov- 
ernment securities and for that reason 
they will recede in price. Temporary 
fright may halt purchases but in the 
long run government bonds will be pur- 
chased as long as they have any value 
whatever. This was true in Germany 
where, in a number of instances, during 
the drop in the mark, government bonds 
hit par. 

The taxing power of the 
eventually may be halted by the law of 
diminishing returns. The debt service 
under such conditions could be met only 
through the issuance of new securities or 
greenbacks, but the former method does 
not necessarily mean currency inflation 
nor does it necessarily mean a drop in 
government bond prices. On the other 
hand, it might mean a decrease in excess 
reserves and an increase in bank de- 
posits. It might mean eventually dan- 
gerously high borrowings from the Cen- 
tral Bank 


country 


Long-Term Bank Investments 


Banks today are being driven into 
long-term securities. It is problematical 
as to whether a commercial bank should 
ever own long-term securities of any 
kind, but it is also problematical as to 
whether for as long a time as you can 
ever look ahead there is more danger in 
long-term securities today than there 
was ten years ago. The government has 
forced banks into long-term sec 'rities 
by virtue, in part, of governmentui bor- 
rowing and Federal Reserve purchasing 
It has forced them into longer term se 
curities in part because of the practice 
of forcing short-term securities into a 
minus yield. This latter situation can 
easily be corrected. 

It is a question as to whether any 
holder of a maturing interest-bearing 
security is entitled to receive pre-emptive 
rights by its government. Pre-emptive 
rights are undoubtedly just in being 
granted where a security is called before 
maturity. If the government abandoned 
the pre-emptive righis to holders of 
maturing obligations in its entirety or if 
it left indefinite the percentage of firm 
bonds allowed on a turn-in of a maturing 
security for a new issue, the minus yields 
that today appear on government securi- 
ties maturing within the next year and a 
half would disappear and a yield presum- 
ably comparable to that on discount bills 
would occur 


Chief Danger in Government Policies 


After saying as much as has been said, 
it is obvious that a conclusion should at 
least be drawn. Each one is entitled to 
one’s own conclusions, but to me the 
conclusion is that in the near future the 
danger of a change in tne trend of money 
rates upward, in the trend of bond 
prices downward, comes, if it comes at 
all, from the acts of our own govern- 
ment, which already has it in its power 
to produce such changes 

The object of excessive taxation is an 
attempt to redistribute wealth. There is 
a point in this attempt when the total 
amount of wealth begins to diminish 
The buying power of new government 
securities can be created and for a long 
time maintained. Excess reserves in 
large amounts and easy money can be 
fostered. 

When will the point be reached when 
it is too dangerous to go further in 
increasing our debt? That point will be 
reached when by increasing the debt 
further the resulting excessive taxation 
will actually diminish the aggregate 
wealth of the country. How far off that 
point is requires more study than has 
been given. It is not far 
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Interest Rates and Commodity Prices: Present Low 
Yields Cannot Continue 


By LELAND REX ROBINSON 


Lecturer, Columbia University; Consulting Economist 


OR purposes of brevity I am speak- 
KF ing only of long-term high-grade 

bond yields. I recognize the great 

differences, as our chairman has 
pointed out, among the different types 
of interest rates. I now, however, have 
definitely the impression that in the long 
run the various kinds of interest rates 
tend in the main to move together. 

We may take the point of view of the 
economist, we may take the point of 
view of the statistician, or we may take 
the practical point of view, which we 
often like to call the point of view of 
the business man or of the security 
dealer. I think the business man is very 
often puzzled and baffled by these prob- 
lems, while the economist sees things 
with what in his own mind appears to 
be crystal clearness. And that perhaps 
is because the so-called practical man 
does not have the ability to envision 
many of the complicated difficulties as 
a kind of disaster which the English 
philosopher met when he came into con- 
tact with facts that confuted or denied 
a theory. 


Sound Procedure 


I suppose the only sound way that we 
can approach these problems of com- 
modity prices and movements of interest 
rates is by arguing for a moment and 
testing inductively, by the use of a few 
statistics, the correctness of our deduc- 
tive reasoning; and, once conclusions 
have been arrived at and checked, to at- 
tempt the evaluation of any disturbing 
factors which the statistical examination 
discloses. 

What connection, if any, normally ex- 
ists between interest rates and commod- 
ity prices? What is the outlook for 
both? What light does all this throw 
upon the future of security prices and 
upon the problems of investment plans? 

In the relationship of commodity 
prices and the movement of interest 
rates we have to distinguish between 
two sets of factors in the general rise 
or fall of commodity prices. There is 
that set of factors which has to do with 
demand for money or credit and there 
is that set of factors which has to do 
primarily with the supply of money and 
credit. Among the first set of factors, 
of course, are what we would call the 


cyclical movement of business, those 
tendencies over a period of years 
through the history of most modern in- 
dustrial nations for a complete cycle to 
be experienced, usually, although not al- 
ways, accompanied by rising prices dur- 
ing the period of rising business activ- 
ity, halting prices and falling prices dur- 
ing a period of recession, and low prices 
which gradually give way to a more 
buoyant tendency during the period of 
depression. Among the purely monetary 
factors which operate more on the sup- 
ply side of money and credit are artifi- 
cial restrictions of money and credit— 
and I include among them in times of 
inflation the sudden drying up of bank 
credit which is caused by fear of the 
inflation. Now, of course, I think that 
whether we analyze price changes from 
the standpoint of the business cycle or 
whether we analyze them from the 
standpoint of purely monetary or credit 
factors, we see that there is a close re- 
lationship between the movements of 
commodity prices and the movements of 
interest rates. 


The Investor Element 

In part there is a tendency, of course, 
for a shift of bonds and stocks on the 
part of investors because of a desire to 
get in on the ground floor; and those 
factors which represent it are, of course, 
in one form or another a demand for 
credit, which raises interest rates. When, 
on the other hand, rising prices are due 
in whole or part to a fear of the dimin- 
ishing purchasing power of money, when 
the rise in prices is due perhaps 
primarily to monetary or credit infla- 
tion, there is that fear of the further 
loss of the purchasing power of money 
on the part of the lender which naturally 
results in an increase in the premium 
which the lender expects when he lends 
his funds to the borrower. And, of 
course, you have a directly opposite set 
of tendencies during falling prices be- 
cause when falling prices are a reflection 


of declining or falling consumer demands 
there tends to be a drying-up of the 
demand for credit. 

When falling prices accompany pros- 
perity, as they sometimes do, conclusions 
to the contrary notwithstanding, the 
very fact that you have a rising tide of 
business without rising commodity price 
levels indicates that there is no great 
pressure upon credit. When you have 
falling prices due to decreased business 
there is, of course, a tendency to slip 
from stocks into bonds. When falling 
prices are due to artificial restrictions 
of credit, when falling prices occur s¢ 
rapidly that borrowers are afraid of the 
increase in purchasing power, the money 
that they borrow to pay back lenders, 
the tendency is, of course, for tHe bor- 
rower to insist on a lower rate of 
interest. 

So I repeat that the many changing 
price levels are due primarily to business 
factors or to monetary and credit fac- 
tors. There is theoretically this rela- 
tionship which ought to be fairly close 
between the changes in commodity prices 
and the changes in interest rates. Now 
just a word about the statistical verifica- 
tion of this, and here I am not going to 
deal with coefficients of correlation. 


Statistical Unification 

When charts are examined, placing 
side by side index numbers of commodity 
prices and bond yields, there are simi- 
larities in their movements which graphi- 
cally appear. For instance, from 1820 
to 1935 Consols fluctuate closely with 
wholesale commodity prices, the changes 
in commodity prices often preceded by 
changes in long-term rates of interest as 
evidenced in market prices of Consols 
At no other time in this period of 115 
years has the yield on British Consols 
fallen as low as in 1897, but it fell to 
approximately a yield of £2 9s per 100 
pounds, while the low of British com- 
modity prices for this period was reached 
in 1896. After these years, namely 1897 
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This chart is a fairly close approximation to the chart the interpretation of which was the occasion for some difference of 


opinion on the part of Dr. Robinson and Dr. Macaulay. Unfortunatel 
exactly the matter under dispute. Such a chart would show, prefe 


we did not have the time to prepare a chart showing 
y on a logarithmic scale, the yield on British Consols com- 


pared with an index of British wholesale commodity prices. What we show above is the price of British Consols, on an inverted 
natural scale, which is nearly (but not quite) the — thing as plotting the bond yields in direct comparison with commodity 


prices. Sources: Prices of Consols, A. E. Ames 
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when the low of British Consol prices 
was reached, and 1896, when the low in 
the year on commodities was reached, a 
decidedly upward course was taken by 
both, particularly after 1914, the peak of 
British commodity prices and British ' 
interest rates being reached in 1920. 

In the subsequent downward sweep 
British commodities in 1923 resumed 
their downward trend, but as Consol 
yields rose until 1929 there were at least 
four of the five years when these move- 
ments were in opposite directions. This 
four or five year period from 1925 to 
1929 is apparently the most divergent 
period in the movement of wholesale 
commodity rates and the yield of British 
Consols in 115 years of British history. 
Now the rising Consols and the fall in 
their yields and in commodity prices 
continued until 1932, when the wholesale 
index started upward once more, but the 
low in yields was not reached until 1934. 
Within the past two years a peace has 
been restored and commodity 
prices and interest rates seem to be 
moving together with ease. 


again 


Divergence Since 1930 

In the United States—and I will not 
bother you with France, though I will 
say the same general tendency appears 
in France—commodity prices and bond 
yields show similar movements during 
this period. Since 1930, however, whole- 
sale commodity prices and interest rates 
in the United States have moved, in 
general, in opposite directions. Com- 
modity prices went down in 1930 and 
bond yields rose until 1932. Since then 
commodity prices have staged a sub- 
stantial recovery and high-grade bond 
yields have declined to an unprecedented 
low. In fact, in only one of the last five 
years have bond yields and prices moved 
That was in 1932, when both 
were headed downward. It would appear 
that in only one other time since 1870 
have interest rates and commodity prices 
during so long a period not moved to- 
gether. 


together. 


Now just a few words in conclusion. 
It is difficult to see how the artificially 
low interest rates and bond yields now 
obtaining in our country can much 
longer continue, arising as they do in- 
directly from the war and directly from 
the depression. The general price levels 
have shown since 1933 that bank credit 
during recent months has been flowing 


4 Stocks 
Aided by 
Special Factors 


A group investment in a 
fast improving industry 


an industry headed for the best summer 
business in 6 years... with increased profits 
assured by bonus payments, higher farm in- 
come, larger payrolls, and government spend- 
ing. 














We have selected four stocks in this group, 
with an average yield of 4% per cent. These 
stocks have shown stubbern resistance to 
recent market weakness, and should be in the 
forefront of the next advance. For this list, 
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commercial uses and it is likely that by 
this Fall there will be less demand for 
government bonds. 


During the next two or three years I 
expect to see a considerable rise in the 
level of prices, with an increase in in- 
terest rates generally. In any case, now 
hardly seems the time to pay high 
premiums for bonds. There is perhaps 
a sense in which this paradox would be 
supported that the higher the grade of 
bond the greater the speculation in buy- 
ing it now. 


Dr. Macaulay: Dr. Robinson has re- 
ferred to the course of British Consols 
and the course of British commodity 
prices. Mr. Keynes, the English econo- 
mist, speaks of the existence of a close 
relationship between these two series as 
one of the most thoroughly established 


empirical facts in the whole range of 
economics. It is very generally accepted 
as such, but I do not believe that it 
should be so. Superficially there is an 
almost startling similarity between the 
movement of commdity prices and the 
movement of bond yields over long 
periods in both the United States and 
Great Britain, but if you will examine 
the British data, for example, with care, 
you will find that if you attempt to do 
just what Dr. Robinson said he was not 
attempting to do, that is work out a 
functional relation between the two 
series, you will find great difficulty in 
getting any result that has much mean- 
ing. Mr. Keynes makes some rather 
slight attempts to do it; he refers to the 
work of Mr. Coates, who is now with 
the Canadian Government, who made a 
study of the subject. 

Irving Fisher has handled both the 


British and the American series. His 
work illustrates well the difficulty of 
getting results that are at all satisfying. 
If you do not want to get into the realms 
of mathematical statistics, I think you 
would find it very enlightening just to 
look at any chart depicting the two 
series. 

For example, you would immediately 
notice a startling thing in the American 
series.* The United States went off 
gold Jan. 1, 1862, came back on gold 
Jan. 1, 1879, and in the early years of 
that seventeen-year period, after the 
country had entered the Civil War, there 
occurred a great rise in commodity 
prices and a violent collapse in bond 
yields to unheard of low levels. On the 
other hand, in the World War the condi- 


*For a chart showing American bond 
yields and commodity prices since 1853, see 
THE ANNALIsT of Jan. 17, 1936, pp. 72 and 73. 


tions were quite reversed. Both series 
went up and down together. Of course. 
as the Welsh parson remarked in The 
Merry Wives of Windsor, ‘There is rea- 
sons and causes for it.” 

Some things worth considering are 
whether the rise in commodity prices is 
or is not accompanied by a proportionate 
increase in the physical volume of busi- 
ness, whether there is or is not a fear 
that, for one reason or another, the rise 
will get out of hand, &c. The first ef- 
fect of an increase in either the currency 
of a country or the basis of expanding 
credit will, in the absence of a propor 
tionate expansion of the physical volume 
of business and in the absence of fear, 
be to lower rather than to raise bond 
yields. This fact throws much light on 
the movements of bond yields in both 
England and the United States in recent 
years. 


The Future of Interest Rates and the Money Market: 
Excess Reserve Problems 


By BENJAMIN HAGGOTT BECKHART 


Associate Professor of Economics, Columbia University 


HE subject assigned me this eve- 

| ning, the future of money mar- 

ket rates of interest, naturally 

precludes discussion of any of the 

more fundamental implications involved 

in the general theory of the interest rate. 

My remarks will be confined strictly to 

a consideration of money market rates, 

a narrow phase of a much broader 
question. 

In considering the future of money 
market rates of interest, one should al- 
ways bear in mind the many hazards 
involved in economic forecasting. The 
world is beset by too many uncertainties 
of an economic and political character 
to render such occupation fool-proof. 
While I have no desire to rush into that 
territory where angels are conspicuously 
absent, I think that in my own bailiwick, 
the future of short-term rates of inter- 
est, I am comparatively safe, if we take 
a sufficiently long period of time. In 
the long run, short-term rates of inter- 
est will rise. Obviously they can’t de- 
cline. Indeed, short-term rates are so 
low that the Treasury can finance its 
requirements cheaper through the issu- 
ance of Treasury bills than through the 
issuance of fiat money. Fountain-pen 
inflation at the moment is _ proving 
“cheaper” than currency inflation. Over 
the long period, the Treasury will face 
a serious crisis as short-term rates of 
interest increase and as the costs of 
fountain-pen inflation rise proportion- 
ately. 

Naturally, you are not in attendance 
this evening to hear the obvious that in 
some indefinite future time short-term 
rates of interest will rise. The real 
question is not whether short-term rates 
will rise in the long run but rather how 
long they will remain at their present 





Next Week 


Annual Public 
Utility Number 


The Outlook for Utility Securities, 
by Emerson Wirt Axe 


Statistical Position; Present Long- 
Time Trend of Power Produc- 
Sere by D. W. Ellsworth 


Status of Pending Litigation... . 
by James GC. Mitchell 


The “Power Policy’ of the Na- 
tional Administration ....... 


by Kendall K. Hoyt 











levels, and when a rise may be expected. 

In any attempt to answer this ques- 
tion, one must take cognizance of the 
peculiar relation of the United States 
Treasury Department to the money mar- 
ket. This relationship is of a twofold 
character. 


In the first place, there is the desire 
of the Treasury to continue to float its 
obligations at the lowest possible rate 
of interest. The interest payments of 
the Federal Government amount to over 
800 million dollars a year. An increase 
in short-term rates of interest would 
serve to postpone the day, fast receding 
in the distance, of a balanced budget. 

The position of the Treasury in this 
respect is made the more precarious 
through the fact that there are over 
two billion dollars of Treasury bills ma- 
turing in the next eight months, not 
including new flotations, and through 
the fact that there are over thirteen bil- 
lion dollars of Treasury notes and other 
sundry obligations maturing in the next 
five years. Quite naturally, the bias of 
the Treasury is toward the maintenance 
of low rates of interest. This bias will 
continue not only until the budget is 
balanced but until the Treasury, through 
surplus revenues, is able to reduce the 
public debt. 

In the second place, it should be borne 
in mind that the bulk of the existing 
excess in member bank reserves, which 
accounts for the abnormally low rates 
of interest in the money market, is the 
result of monetary manipulation. The 
increase in member bank reserves and 
the rapid growth in the volume of excess 
reserves over the past two years are due 
to the consequences flowing from the 
devaluation of the gold dollar and from 
the silver purchases. In this respect 
the Treasury has usurped the central 
banking functions of the Federal Re- 
serve Banks. There has been no change 
in the security portfolio of the Federal 
Reserve Banks since November, 1933. 
They have played a wholly passive réle 
in the money market. 

In considering future trends in money 
market rates of interest, the bias of the 
Treasury toward low rates as well as 
the past and the possible future réle 
of the Treasury in influencing the vol- 
ume of member bank reserves must be 
given important emphasis. Excess re- 
serves of member banks represent the 
marginal funds of the money market. 


They are the cause of the prevailing low 
rates of interest and the stimulus to 
credit expansion. On the basis of these 
excess reserves the Treasury is able to 
finance its requirements at artificially 
low rates. And the Treasury, by which 
in reality is meant the administration, 
has almost unlimited power to increase 
the volume of member bank reserves. 


Factors Tending to Lower Excess 
Reserves 

Granted this power of the Treasury, 
apparently there would be little point 
in discussing the matter further. The 
question has been answered. Through 
Treasury control, short-term rates will 
continue at low levels for several years. 
That I believe to be the case. Even 
admitting that this is true there are, 
however, certain other factors which 
could increase or decrease excess re- 
serves and which should be considered 
in any complete analysis of the future 
of money market rates of interest. To 
list the factors that might tend toward 
a reduction in excess reserves: 

(1) Gold Exports. To the extent that 
gold exports developed, the excess in 
member bank reserves would decline 
through a reduction in the absolute 
amount. An export gold movement 
might develop from a rapid increase in 
commodity prices, from a flight of cap- 
ital from the United States originating 
in the reckless nature of our monetary 
policies, or from a further repatriation 
of foreign capital. A gold export move- 
ment might also result from the flota- 
tion of foreign securities in the United 
States. It would be expected that we 
would lose in the course of time a large 
amount of gold assuming political sta- 
bility on the Continent of Europe and 
assuming that the Treasury permitted 
gold redemption for export purposes. 
The political instability on the Continent 
and the possibility of war is unfortu- 
nately too real to presage the loss of 
any large amount of gold by the United 
States. 

In event of the devaluation of the 
French franc, if this took the form of 
an overnight devaluation as in Belgium 
and Czechoslovakia, it is to be expected 
that the United States would lose gold. 
The continental political situation is 
such, however, that it is not likely that 
the French in event of the suspension 
of the gold standard would devalue im- 


mediately. The probability is that the 
French would allow their currency to 
decline in terms of the dollar and the 
pound and would not resume gold pay- 
ments until the political atmosphere 
cleared. 

This analysis points to the conclusion 
that gold exports of a magnitude suffi- 
cient to bring about a substantial re- 
duction in excess reserves are not likely 
to take place. If they did, the adminis- 
tration, of course, could suspend redemp- 
tion and resort to further devaluation. 


(2) A currency increase. Like gold 
exports, an increase in the volume of 
currency in circulation would reduce ex- 
cess reserves through affecting the ab- 
solute amount. The type of currency in- 
crease considered is that which would 
arise from increases in retail prices and 
payroll requirements. Seasonal fluctu- 
ations are being disregarded and the re- 
vival of a hoarding demand is not con- 
sidered a likely possibility. Over the 
past two years the volume of money 
in circulation has increased by 540 mil- 
lion dollars due probably to the increase 
in retail trade and payroll requirements. 
As these continue to rise and as retail 
prices surge upward, we should expect 
the volume of money in circulation to 
reflect a sharp increase. It is doubtful 
whether in the next two or three years, 
however, an increase substantial enough 
to reduce materially the volume of ex- 
cess reserves is likely to occur. 

(3) Deposit increases. Increases in 
deposit totals reduce by fractional 
amounts the volume of excess reserves 
without affecting the absolute amount 
held. The exact affect of deposit in- 
creases on excess reserves depends on 
whether the deposit increase takes the 
form of demand or time deposits and 
whether it takes place in larger or 
smaller centers. Since devaluation mem- 
ber bank deposits subject to reserve re- 
quirements have increased by approxi- 
mately 8.5 billion dollars. This increase 
is to be attributed to gold imports as 
well as to purchase of government obli- 
gations by the banking system. Inas- 
much as the deposit increase has oc- 
curred largely in the demand category 
and on the books of banks in larger 
centers, required reserves have in- 
creased by about 900 million dollars 

As the banking system continues to 
absorb government obligations, which 
will be accompanied doubtless by a rapid 
increase in commercial and security 
loans, deposit totals will continue to rise, 
and excess reserves will be reduced pro- 
portionately. The increase in deposit 
totals would have to be phenomenally 
rapid to absorb the presently existing 
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excess in member bank reserves. An 
increase of about 27 billion dollars would 
be required. Even accustomed as we 
are to astronomical figures under the 
New Deal, an increase of any such mag- 
nitude over the next two or three years 
would not seem likely. If any such in- 
crease did occur, the inflation implicit in 
the situation would lead to large gold 
exports and doubiless to an abandon- 
ment of the gold standard by this coun- 
try. 

(4) Administrative action. Excess re- 
serves could be greatly reduced through 
appropriate action on the part of the 
Board of Governors of the Federal Re- 
serve System. In the first place, the 
Board of Governors could exercise the 
power delegated in the original Fed- 
eral Reserve Act to reclassify the cities 
in the United States, increasing the num- 
ber of those designated as reserve and 
central reserve cities. In addition the 
Board of Governors could invoke those 
provisions of the Banking Act of 1935 
which carry wide discretionary power 
relative to the amount and composition 
of member bank reserves. Under this 
legislation the amount of reserves re- 
quired could be made twice that re- 
quired on Aug. 23, 1935. Despite the 
important economic consequences of ex- 
cess reserves, they are a legal fiction 
and could be reduced by changes in legal 
requirements. 

The Board of Governors of the Federal 
Reserve System are not likely to take 
effective action in this direction. To 
eliminate or largely reduce excess re- 
serves woud tend not only to increase 
the cost of government borrowing but 
would greatly reduce the volume of gov- 
ernment securities that could be sold 
the banking system. Thus we come 
back once again to that peculiar rela- 
tion of the Treasury to the money mar- 
ket and must give renewed emphasis 
to the bias of the Treasury toward low 
rates of interest. Even if the bias of 
the Treasury were not a factor to be 
taken into consideration, there would be 
much opposition to this action on the 
part of those in the business community 
who identify low rates of interest with 
business recovery. 

(5) Reduction of the security port- 
folio of the Federal Reserve Banks. In 
view of the direct effect of such action 
on the government security market and 
the indirect effect through increases in 
money market rates, it is not likely that 
the Federal Reserve Banks will reduce 
their open-market portfolio. 

These then are the important factors 
which could bring about a reduction in 
the excess reserves of member banks: 
gold exports, currency increases, deposit 
increases, the use of the powers con- 
ferred upon the Board of Governors of 
the Federal Reserve System to alter 
member bank requirements, and the sale 
of securities by the Federal Reserve 
Banks. There are other miscellaneous 
factors, of such minor or temporary im- 
portance that they have not been listed. 
The conclusion from a review of these 
factors is that no reduction in member 
bank excess reserves will occur in the 
next two or three years of a magnitude 
sufficient to materially affect short- 
term rates of interest. 


Factors Tending to Increase Excess 
Reserves 

To list the factors that might tend 
toward an increase in member bank re- 
serves: 

(1) Gold imports. In view of the 
disturbed political situation on the Con- 
tinent of Europe it is likely that the 
United States will continue to receive 
the newly mined gold of the world. Gold 


production has reached high totals. Par- 
ticularly would our drawing power in 
this respect be increased if the Presi- 
dent should use his power to devalue the 
dollar further. To receipts of newly 
mined gold must be added the volume of 
domestic gold production and purchases 
of scrap gold. Additional large imports 
from the gold bloc countries are not 
likely. Such would simply hasten their 
suspension of the gold standard. 

(2) Use of the profits of gold devalu- 
ation. Before the end of January, 1937, 
disposition must be made of the residual 
profits of gold devaluation, which come 
to $1,800,000,000. It is altogether likely 
that these profits will be used in such a 
fashion as to increase member bank re- 
serves. Only in event that the profits 
of gold devaluation were used to retire 
government securities held by the Fed- 
eral Reserve Banks would they not in- 
crease reserves. Such was the use made 
of the profits of gold devaluation in 
France and Belgium, but we are not 
likely to be as conservative. 

(3) Silver purchases and revaluation. 
Excess reserves would be increased 
through further silver purchases and 
through the revaluation of the silver 
stock and the use of the profits of silver 
revaluation. Mention might also be 
made of the possibility of increasing 
member bank reserves through the is- 
suance of fiat money under the terms 
of the Thomas amendment. 


In weighing the various factors that 
tend toward an increase and toward 
a decrease in member bank reserves 
and in giving consideration to the va- 
rious imponderables in the situation, 
the chances are that not only will excess 
reserves not be greatly reduced but that 
they may actually be increased. In so 
far as money market rates of interest 
are a function of excess reserves they 
will remain low. 

Low Rates Likely to Continue 

Even though member bank reserves 
remain in excess of legal requirements 
could member banks by concerted actior 
bring about an increase in short-term 
rates? In other words, can such action 
as was taken with reference to the call 
money rate be applied to other money 
market rates? This is not likely. The 
New York clearing house banks stand 
in a peculiar relationship to the call 
money market, which is not true of the 
other markets. It is not likely that a 
highly competitive unit type of banking 
system could by concerted action force 
an increase in money market rates. The 
present low operating income, the com- 
petition for earning assets, make such 
concerted action highly improbable. The 
competitive nature of the American 
banking system has always resulted in 


maximum credit expansion upon excess- 


reserves. The legal minimum has set the 
actual reserves held by the banking 
system. 


Low money rates will continue until 
excess reserves are eliminated or ab- 
sorbed or until a sharp increase in com- 
modity prices occurs. The increase in 
prices will have to be very sharp to af- 
fect lending rates, if we can judge by 
European experience. Interest rates in 
Berlin remained relatively low until 1922 
just prior to the period of hyper-infla- 
tion. The Berlin money market through 
the war period was technically liquid in 
consequence of the paper money inflation 
taking place. In France money rates 
remained relatively low until the crisis 
of 1926. A price rise would have to be 
very sharp to bring about an increase in 
interest rates, irrespective of the state 
of member bank reserves. 

To inject a note of warning in the 
from a broad economic 
point of view the low money market 
rates of interest now prevailing are 
highly dangerous. As time goes on not 
only will a rapid expansion in private 
debt be stimulated thereby but also an 
artificial stimulus will be given the pro- 
duction of capital goods. The income 
from capital goods will be capitalized 
at artificially low rates. When rates of 
interest rise, as they must inevitably, the 
valuation of capital goods must needs 
be greatly reduced. Indeed, the next 
crisis, whenever that may take place, 
will probably be characterized by a more 
drastic readjustment in capital values 
than the late unpleasantness. 


conclusions: 


Long-Term Interest Rates: Middle of 1936 
the Peak for High Grade Bonds 


AM interested in how we happened 
to arrive at the state of mind that 
you see before you tonight. I do 
not have to think back any further 

than last October at the annual conven- 
tion of the Americun Bankers Associa- 
tion when the bankers elected a second 
or third vice president who automati- 
cally would some day become president. 
Now this gentleman made a very popu- 
lar speech. His speech was applauded to 
the echo. He expressed the enthusiasm 
of all bankers there, and the keynote of 
his comment was that the bankers ought 
to boycott the government and not buy 
more government bonds. 


Reversal of Sentiment 


Now at that time he was greatly in- 
censed because there was a prospect of 
a three-billion-dollar deficit for this fis- 
cal year. In February of this year the 
outlook changed considerably and the 
prospect then became a deficit of six 
billion dollars instead of three billion 
dollars. When the outlook took on the as- 
pect of a double deficit the banks in- 
stead of thinking about it further be- 
came very enthusiastic about buying 
governments. They not only became en- 
thusiastic, but they stampeded to buy 
governments at the top prices for all 
time, and the more they stampeded and 
bid the governments away from each 
other, the more they began to think out 
the philosophy of this thing. 

I think it is very similar in many re- 
spects to stock market prices of 1929. 
There are times when the economists 
and the financial authorities join hands 
to arrive at about that point in our ob- 
servation on interest rates in this coun- 
try this year. Even as recently as three 
or four months ago you could not have 
a gathering of this kind without practi- 
cally every speaker predicting the col- 
lapse and smash-up of government credit. 


By LIONEL D. EDIE 
of Edie-Davidson, Inc. 


Now it has been rather interesting 
that no speaker here has referred to the 
danger of smash-up. In the course of 
a very short period of three or four 
months, we have witnessed this very 
great transition in the state of mind of 
the entire financial district. One reason, 
I believe, is that it has meant that they 
have had to extend the maturity of their 
bonds and they have had to have a good 
reason, and so the bond market is 
saturated, which justifies the inevitable 
collapse of bond prices. 


Inflation in the Bond Market 


From a slightly different standpoint, 
we have a relationship, I think, between 
inflation (so-called) and the present 
level of bond prices. We have had one 
inflation scare after another over the 
past year or two and yet the level of 
commodity prices today is below the 
level of a year ago. I suppose there has 
never been a recovery period in Amer- 
ican history when you have had such a 
steady rise in the business curve, ac- 
companied by the level of commodity 
prices, such as you have had during the 
past eighteen months. 


Now the only place where you have 
a wild inflation is in the high-grade 
bond market. The high-grade bond mar- 
ket is inflated and inflated relatively 
more than the stock market was in 1929 
and it is just as vulnerable to a very 
sharp move the other way for similar 
reasons. The bond market has been 
overexpanded and overstimulated, not 
by the people who have wanted infla- 
tion but by the very people who have 
been preaching to the country the 
dangers of inflation; that is, the bank- 
ing world has run wild in forcing these 
prices up. The banks have forced the 
prices up. 

Nobody has compelled the banks to 
bid them up. The banks have done it 


of their own volition. Now that consti- 
tutes, I think, a very vulnerable situ- 
ation. It is never possible for any one 
to point ahead to some very concrete 
and specific source. Nobody can be sure 
of the specific occasion which will upset - 
a situation of this kind, but I think we 
ought to face quite frankly the picture 
that is before us and realize that it is 
absurd, that it is silly and that it is 
bound to take a radical change. 


Peak Right Now 

Now the time element in any such 
change is very difficult to estimate and 
I have no great confidence in any one 
who might try to calculate it. But I 
will venture to guess and I don’t pre- 
tend that it is an estimate that can be 
defended with actual, carefully pre- 
pared evidence. My guess is that the 
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bottom of the low money rate cycle for 
the peak of the high bond price is right 
now—I mean in 1936 and the middle of 
1936. I will allow myself this much 
range, and possibly would say the 
middle of 1936, plus or minus twelve 
months. I think, looking backward on 
this period, it is likely to be the middle 
of 1936. I think we are now getting the 
blow-off of the bull market in high- 
grade bonds. We are getting the frost- 
ings, and when we reach that stage of 
any market I am inclined to a general 
reason that a violent spree, irrational 
and indefensible, is pretty nearly ready 
for a turn the other way. 

Now the speakers this evening have 
commented on excess reserves in the 
outlook for bond prices, and money rates 
undoubtedly have been a factor in the 
money market. But I believe they are 
exaggerated as a controlling factor 
over the future. I note that in the case 
of the London money market there is 
no particular problem of excess re- 
serves and there has been no such prob- 
lem in the last two or three years, and 
money rates got practically as low 
there as they have been here. With 
low money rates in London and no ex- 
cess reserves, and low money rates here, 
there is something wrong with the argu- 
ment. 


Government Control Exaggerated 


It seems to me entirely conceivable 
that money rates could tighten and bond 
prices fall. There are a great many 
technical changes in the money market 
that may occur, and at one period one 
such factor may seem to be dominating 
and at a later period quite unimportant. 
I feel that our minds are looking back- 


ward too much and we are thinking 
too much in terms of what has happened 
to us, and we are not realizing that at 
the next stage of the money rate cycle 
some other factors might come in and be 
more important than the others. Also, 
I think, we are trying to place too much 
stress upon the ability of the government 
to dominate bond prices and the level of 
money rates, and in this respect we seem 
to have gone over pretty far in this 
country to what you might call the 
theory of controlled interest rates in re- 
cent years. The theory is that if the 
government wants to keep money rates 
low it can keep them low. We shall, if 
we go back to the period of the World 
War, have to admit that the evidence 
is all the other way. Certainly during 
the war it was very strongly to the in- 
terest of the various governments to 
keep rates low, but then they had to pay 
4 and 5 per cent for the money. The 
mere fact that the government wants 
low money does not keep it low. I am 
not inclined to attach very much im- 
portance to the management theory. 
Now, as I hear these various factors 
mentioned, there is one factor that I feel 
is missing. Missing, at least, in terms of 
emphasis, and I can’t help wondering if 
it may not be in a sense the missing link 
in the tangible forces which will govern 
interest rates in the next few years. This 
is not a new factor. It is an old factor, 
and perhaps it has an element of novelty 
in it because it is old. It is simply the 
factor that perhaps there will be a littl 
more demand for capital, normal demand 
growing out of restoration of confidence, 
normal demand growing out of business 
recovery. There is always the possibility 
of a violent change in the sentiment of 


the capital market. Through a change 
in administration in Washington the 
whole face of the economic map will be 
changed almost overnight, all affecting 
the demand side of the question. 


Too Much Emphasis on Supply 

We have been putting our minds on 
the side of oversupply. We have been 
discussing money, low money, high bond 
prices, in the terms of oversupply of 
money and we have been neglecting the 
subject from the standpoint of demand. 
It is perfectly natural that we should 
neglect the demand side, because the 
demand has been subnormal. People 
have been afraid to borrow. No need to 
go into the various reasons—some politi- 
cal, others economic. But there has been 
no state of mind for a normal demand 
for capital. Now I think we are likely 
to run into the same error in discussing 
the price of capital as I believe many of 
us did in 1929, 1930, 1931 and 1932 in 
discussing the price of commodities. 

It is within the realm of reason and 
within the realm of possibility for us to 
come into a period in the next two or 
three years where a normal demand for 
capital will assert itself. And I look for 
a change in our economic conditions to 
come from that side. 

I believe it is practical and sensible to 
try to draw attention that way, which 
seems to be a negligible phase of the 
money rate situation at the present time. 
I believe that if we watch that phase 
with more care, and study it with more 
thoroughness, we are likely to become 
increasingly skeptical over the doctrine 
that the present prices for government 
bonds and high-grade bonds generally 
represent a level that is likely to continue 


for a relatively indefinite period of time 


Dr. Macaulay: It nearly breaks my 
heart to have to agree almost entirely 
with what a speaker may say, but I 
have virtually no criticism of an ad- 
verse kind to offer, which doesn’t prove, 
of course, that Dr. Edie’s remarks are 
sound! 

I do not believe, in spite of all we 
have seen in the last few years, that 
this country is entering a period of 
bolshevism. I do not even think that we 
are entering a period in which there will 
be a great increase in attacks on busi- 
ness. We could, to my mind, have a 
very low yield on bonds of the highest 
grade for a very long time if the coun- 
try could be kept in a relatively de- 
pressed condition without, at the same 
time, producing any great fear of in- 
flation. 

I am not inclined to think that we 
will have any of that type of violent 
currency inflation that leads to panicky 
fear, and, as soon as the people in 
Washington have either passed away or 
quieted down, I believe we are going to 
enter one of the greatest booms this 
country has ever seen, a boom in com- 
modity prices, in business, in building 
and in the stock market. Now I cannot 
see anything of this kind occurring, 
even though it were not to be a great 
move, which I believe it will be, without 
having it put a “crimp” into the bond 
market. The bond market has reached 
such high levels, it may eventually even 
be necessary artificially to bolster the 
prices of government securities if the 
condition of the banks is not to be the 
factor that will lead, some years hence, 
to another general collapse 


Demand for Railroad Equipment, Though Still Below 
Normal, Now Recovering 


HE railroad equipment industry, 

which has been lagging badly, ex- 

perienced a substantial increase 

in demand during the first part 
of this year. The outlook has improved 
considerably, although numerous uncer- 
tainties are present. It is well known 
that roads are in need of much equip- 
ment and continued improvement in 
their finances should release a substan- 
tial volume of business. Higher costs 
for railroads as a result of recent leg- 
islation plus uncertainty as to freight 
rates are depressing influences. Earn- 
ings of leading equipment makers have 
been rising, although recovery has not 
been as great as for most other indus- 
trial groups. 


Capital Expenditures 


There is available a large amount of 
statistical information pertaining to the 
railroad-equipment industry. The most 
inclusive picture of changes in equip- 
ment buying is given by capital expen- 


TABLE 1. CAPITAL EXPENDITURES 

AND INCOME 
(Thousand of Dollars) 

Purchases 

of Mate- 

Net Capita! Ex- rials and 

Income. penditures. Supplies. 

$554,995 $1,059,149 $1,738,703 

558,466 874,744 1,343,055 

700,831 748,191 1,392,043 

809,054 ,086 1,559,032 

672,900 771,552 1,395,928 

786,824 676,665 1,271,341 

396,807 853,721 1,329,535 

523,907 872,608 1,038,500 

134,762 361,912 695,000 

*139,204 167,194 445,000 

* 5,863 103,947 465,850 

* 16,887 212,712 600,224 

® 288 88,302 593,025 





diture statistics of Class I roads. As 
shown by Table I, capital expenditures 
last year amounted to only $188,302,000, 
as compared with $212,712,000 in 1934, 
$103,947,000 in 1933 and $872,608,000 in 
1930. It is not difficult to see that 


equipment producers obtained in recent 
years comparatively little railroad busi- 
ness with which to keep plants operat- 
ing. 

Recent Trends 


A more detailed analysis of capital 
expenditures is given in Table II, which 


current year equipment buying in- 
creased substantially. Orders are cur- 
rently falling off, but this appears to be 
largely seasonal. As shown by the 
accompanying chart, which compares 
domestic railroad equipment orders 
(freight cars, locomotives and passen- 
ger cars) with net operating income of 
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is largely self-explanatory. All types of Class 1 roads, the best rise since the 


expenditures are far below the average 
for the years 1924-30 (during those 
years expenditures were fairly stable). 
Of the major classifications, heavy rails 
make the most favorable comparison, 
while freight cars make the poorest. 
During the first four months of the 


depression set in toward the close of 
last year. Buying, however, is still well 
below “normal.” 

Freight Cars 


Freight car orders for the first four 
months of 1936 rose sharply above the 


level for the corresponding period of last 
year, but failed to equal the total for the 
corresponding period of 1934 when PWA 
loans acted as a stimulus. With the 
exception of 1934, orders were the larg- 
est since 1930 (Table III) 

There are a number of factors which 
caused this upturn and which point to 
further substantial gains in the future. 
It is, of course, well known that the 
depression caused a sharp drop in freight 
car loadings. This, in turn, reduced 
earnings, as well as causing large car 
surpluses to appear. But as a result of 
the upward trend in loadings during the 


past few years (Table IV) and large 
TABLE III. DOMESTIC RAILWAY 
EQUIPMENT ORDERS 
Rails Freigh Loco Pass 
(Tons) Cars motives. Cars 
Four months ended April 30 
1926 66,200 36,146 527 706 
1927 109,800 29,996 208 778 
1928 239,149 17,686 sO 884 
1929 84,104 44,896 296 584 
930 192,065 28,570 251 448 
1931 . 491,668 4,958 25 q 
1932. 124,755 274 30 
1933 27,349 52 6 4 
1934 -444,177 21,149 63 310 
1935 212,892 1,439 11 55 
1936 450,125 12,563 88 87 
Source: The Railway Age 


retirements, surpluses have been sharply 
reduced Higher loadings, moreover, 
have improved the financial condition of 
railroads. 


Beginning with 1926 increased speed 
of trains and greater capacity of cars 
permitted a higher rate of retirements 


than new installations. But in 1931 the 
gap widened sharply and since that time 
the rate of retirements has increased. 
As a result, the surplus of freight cars 
dropped to 205,000 cars on April 1, 1936, 
from 705,000 on April 1, 1932. Freight 
cars in bad order amounted to 14.2 per 
cent of all cars. The age of a large pro- 
portion of cars available or in use is such 
that for reasons of efficiency they should 
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be replaced. New cars have been devel- 
oped with lower dead weight, but higher 
tonnage capacity. The demand for in- 
creased speed (11.8 miles per hour in 
1925 as against 16.0 in 1935) should also 
stimulate sales. 


Car Shortages 

While there is still a sizable surplus 
in total cars, a number of lines have 
experienced shortages or near shortages 
in certain types. L. W. Baldwin, presi- 
dent of the Missouri Pacific, recently 
said: ‘‘All Western lines and most East- 
ern lines are already merging on a box 
car shortage which is expected to be- 
come considerably more acute. Reports 
to the Association of American Railroads 
by Class I railroads indicate there are 
about 75,000 cars listed for retirement 
in 1936.” Cognizance of that situation 
has also been taken by other roads and 
besides sums already spent, additional 
substantial expenditures for equipment 
have been planned. 


TABLE IV. FREIGHT CAR LOADINGS 
(Thousands of Cars) 
YEARLY TOTALS 
eee ° 2 ee . .28,296 
19D ...........8R008 | 1988... ... -28,964 
...- 45,947 os waanenea 30,885 
1931 . + 66+ ©) A 20s eee 


AVERAGE DAILY SEASONALLY 
ADJUSTED LOADINGS 
1936. 1935. 1934. 1933, 
6 91.7 


January ........113.2 107.3 105. 

February .......114.6 109.1 109.2 89.7 
ca 106.4 108.2 111.8 83.4 
April ............113.9 102.8 104.8 89.5 


New installations for 1936 will be the 
highest since 1930, when 76,909 cars 
were added (8,903 added last year). It 
is not expected that the 1930 figure will 
be equaled. Forecasts range from 35,000 
to 60,000 cars. The smaller figure should 
not be difficult to attain, since 12,805 
cars were on order at the beginning of 
the year and during the first four months 
an additional 12,563 cars (exclusive of 
those built in railroad shops) have been 
contracted for. 


Locomotives 


Locomotive orders for the first four 
months of the year were the highest 
since the corresponding period of 1930. 
The same factors which caused the rise 
in freight car orders were also present 
in the locomotive upturn. 

Serviceable locomotives in storage on 
April 1, 1936, declined to 2,574 from 
4,087 a year earlier. The average for 
last year was 3,930, as against 5,042 in 
1934 and 7,408 in 1933. Of all loco- 
motives on lines on April 1, 1936, 21.4 
per cent were in bad order. 

Much of the present equipment is 
obsolete and the trend toward stream- 
lining and increased speed should hasten 
replacements. Two-thirds of all loco- 
motives are over 20 years old, while only 
0.3 per cent of those now in use were 
purchased in the last five years. A 
substantial saving in operating expenses 
could be achieved through the introduc- 
tion of modern engines. 

It will be observed from Table II that 
expenditures for locomotives rose 
Sharply last year. This increase is ac- 
counted for by larger purchases of elec- 
tric locomotives. Obviously when lines 
are electrified, new locomotives must be 
bought, although other rolling stock can 
still be used. Installations of electric 
locomotives last year amounted to 102, 
as against 31 in 1934. Steam loco- 
motives amounted to 40, as against 59 
in 1934, 1 in 1933 and 782 in 1930. 


Diesel Engines 


One of the outstanding developments 
in the industry has been the wide inter- 
est in Diesel-powered trains. Record- 
breaking runs in strikingly designed 
streamlined cars focused public atten- 
tion on this development. The total 
horsepower in use is still comparatively 


low, although it is evident that the use 
of Diesels for high-speed passenger 
trains will increase substantially. Use 
of Diesels in yards for switching pur- 
poses is also gaining. Both of the lead- 
ing locomotive builders are now engaged 
through subsidiaries in the building of 
Diesel engines. General Motors has also 
entered the field. Standard Statistics 
reports that General Motors’ subsidiary, 


ment, many of our present passenger 
cars are obsolete. This is particularly 
true from the standpoint of passenger 
comfort. Modernization is necessary if 
railroads are to effectively compete with 
other forms of transportation. New low 
passenger rates in the East should 
stimulate demand for equipment In 
the West low rates have proved bene- 
ficial, and it is to be expected that in- 
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Table II. Gross Capital Expenditures on Property—Class I Roads 
(Thousands of Dollars) 
L Average 
Kquipment: 1935. 1934. 1933. 1932 1924-30 
Locomotives ..... $29,068 $11,892 $5,123 $17,142 $79,732 
Freight-train cars ............+--. 30,669 64,174 6,898 12,066 193,260 
Passenger-train cars .............. 16,182 12,444 2,367 4,750 47,272 
ge eee 3,416 3,495 +» 1,066 2,413 17,767 
Total equipment ............... $79,335 $92,005 $15,454 $36,371 $338,031 
Roadway and structures: ’ 
Additional track ..............0. $8,401 $7,915 $14,500 $22,304 $132,649 
Heavier rail ... pied asada” 22,883 se = 15,862 12,047 41,724 
Additional ballast ................ 3,227 1,999 2,809 14,213 
Shops and engine houses......... 4,531 3750 2,391 3,127 34,766 
All other improvements........... 69,925 86,035 53,741 90,536 250,411 
Total roadway and structures.$108,967 $120,707 $88,493 $130,823 $473,763 
UNE a5 csv cranscaiessiaae $388,302 $212, 12 $103,947 $167,194 $811,794 
Carry-over of unexpended author- nam 
izations to following year. ..$177,093 $148,001 $172,383 $207,248 


Additional track includes rail and tie fastenings and other track material 
and engine houses include machinery and tools. 


Table VI. Financial Operations of 11 Railroad Equipment Companies 
(Millions of Dollars) 


Years Ended Net ——Dividends Paid—-. Invested % Earn Net Total Curr. Cash and 
Dec. 31: Income. Preferred. Common. Capital. on Cap. Properties. Assets Equiv 
$6.09 $23.37 $469 72 7.9 $254.27 $208.54 $118.63 
5.95 24.13 466.46 6.4 252.20 197.79 113.39 
5.40 25.36 492.51 8.9 252.77 208.37 98.48 
5.34 23.67 523.64 6.8 281.50 191.58 113.67 
4.57 17.13 497.65 1.0 295.60 152.33 88.21 
3.08 6.69 471.36 d0.7 294.18 129.82 79.54 
= : 10 420.29 da0.3 250.71 117.19 67.42 
5.27 394.46 0.5 241.57 109.29 60.01 
3 5.49 374.01 1.5 246.46 113.27 61.02 
Total Founded Common Net Curr 
inven- Assets- and Long- Preferred Stock Total Curr. Working Asset 
tories. Liabilities. Term Debt. Stocks. & Surplus. Liabilities. Capita) Ratio 
ae ... .$44.31 $514.01 90. 66 $93.83 $328.30 $25.95 $182.59 8.0 
- 41.81 506.56 37.30 83.87 340.63 25.07 172.72 7.9 
545.59 33.58 83.87 367.39 37.43 170.94 5.6 
561.56 61.40 83.71 370.32 23.01 168.57 8.3 
529.32 72.04 0. 18.77 133.56 1 
495.13 65.60 79.59 322.54 11.93 117.89 10.9 
441.44 58.21 79.12 279.00 9.68 107.51 12.1 
417.52 49.96 79.11 261.38 10.10 99.19 10.8 
420.82 53.1 77.25 249.03 20.22 93.05 5.6 


*Compiled by THE ANNALIST; partly estimated. d Deficit. 

Source: Standard Statistics Trade and Securities Service. Companies included 
American Brake Shoe and Foundry; American Locomotive; American Steel Found- 
General American Transportation ; 
Signal; Lima Locomotive; New York Air Brake; 


Shops 
Source: Bureau of Railway Eco 


General Railway 


Symington; Union Tank Car 











the Electro-Motive Corporation, is work- 
ing on about $3,500,000 worth of equip- 
ment 


Passenger Cars 


Passenger-car orders for the first four 
months also rose above the level for last 
year, but were substantially below the 
total for the first four months of 1934. 
Besides the factors already noted which 
are stimulating demand for equipment, 
the passenger-car division has been aided 
by demand for greater comfort and 
speed. Air-conditioning of cars is an 
important factor. Streamlining for 
speed and numerous other improvements 
which will increase comfort should 
hasten the replacement of old cars. 

As is the case in other types of equip- 


creased travel will also result in the 
East. As it now stands, new rates are 
due to become effective June 2, although 
Eastern roads, with the exception of 
the Baltimore & Ohio, have mapped out 
a court fight against the I. C. C.’s 
order. 


Rails 

The demand for rails has also in- 
creased sharply, rising to the highest 
level since the first four months of 1931. 
That development is of more direct in- 
terest to steel makers than to equipment 
builders, although the latter benefit 
through the increased accessories which 
are needed. The steel industry’s inter- 
est in the amount spent by railroads for 
equipment is great. Average consump- 


tion of steel by roads for the years 1922- 
1926 was greater than by any other in- 
dustry. Last year, however, railroads 
were only the fifth most important buyer 
of finished steel. Table V gives con- 
sumption of steel by railroads and rail 
production for a number of years. 


Miscellaneous Equipment 

All other equipment buying was also 
adversely affected by the curtailment in 
capital expenditures although in a num- 
ber of instances not as severely as the 
major classifications. Demand, however, 
has risen this year. Orders for safety 
and signaling devices are expected to 
incre@Se substantially, due to higher re- 
placement and original demand. As 
train speeds rise, automatic signaling 
device installations must be increased in 
the interest of safety and efficiency. 
About 60 per cent of the country’s rail- 
road mileage is now equipped with au- 
tomatic block signals, indicating that 
some original demand still exists. Of 
course, costly devices would hardly be 
installed on sidings or small and sparse- 
ly traveled lines. 





TABLE V. CONSUMPTION OF STEEL 
BY RAILROADS 
—Finished Steel—. —Rail Production 
M. Tons. +P. C, M. Tons. §P. C. 
7,680 25.1 2,703 8.9 
.. .6,100 - 19.0 2,806 8.7 
. 6,000 16.0 2,647 7.1 
.6,900 17.0 2,722 6.7 
4,400 15.0 1,873 6.4 
2,550 13.5 1,158 6.1 
-1,250 12.0 403 3.9 
.1,500 9.0 416 2.5 
2,000 10.6 1,010 5.4 
1935 1,605 2.9 


6.5 700 
Per cent of total distribution of finished 
steel. §Pe cent of total production of fin- 
ished steel 
Source The Iron Age. 


Demand for track accessories fluctu- 
ates fairly closely with rail orders. A 
partial list of accessories includes rail 
laying machines, automatic rail oilers, 
rail joints, rail anchors, frogs and switch 
point protectors and crossings. Reduced 
maintenance of way and equipment ex- 
penses have also been a factor in the 
curtailed demand for these products in 
recent years. Last year maintenance ex- 
penses amounted to $1,076,000,000 as 
against $1,003,000,000 in 1934 and $2,- 
077,000,000 in 1929. For the first quarter 
of 1936, maintenance of way expenses 
were increased nearly 20 per cent over 
the first quarter of last year. As traffic 
rises and speeds increase, more money 
will necessarily be spent on accessories. 

Brakes and rolling stock parts are also 
favored by the large replacement de- 
mand which has been built up. This sec- 
tion of the industry was not as severely 
hit by the depression as other branches. 
In the airbrake field the most promising 
ievelopment has been the adoption of a 
new type of “AB” brake as compulsory 
for all new equipment. Of even greater 
Significance is the plan of Class I roads 
to re-equip existing rolling stock with 
these new brakes within the next ten 
years. 

The rate at which orders for all types 
of equipment will be released during 
the coming year. will be governed large- 
ly by the course of loadings and earn- 
ings. Another factor will be the abil- 
ity and willingness of roads to make 
capital improvements. Still another fac- 
tor will be the attitude of the courts to- 
ward applications by trustees of bank- 
rupt roads for permission to make loans. 


Earnings and Freight Car Loadings 

As shown by the chart on page 792 
income has improved considerably over 
depression low levels but is still far be- 
low the peak in 1930. The recent trend 
of freight car loadings, however, has 
been encouraging. Based on the first 
twenty-one Class I roads reporting for 
April, net operating income is estimated 
to be the highest for any April since 


Continued on Page 797 
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few weeks ago, and this influence has 
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The Week in the Commodities; Prices Advance; 
May Price Index Lower 


IGHER prices for livestock and 

meats were responsible for a 

further moderate rise in THE AN- 

NALIST Weekly Index of Whole- 
sale Commodity Prices to 120.6 on May 
26 from 120.0 the Tuesday previous. The 
index is, however, still 4.1 points below 
the level of a year ago, due primarily to 
lower quotations for farm and food prod- 
ucts. In the week’s advance the rise in 
hog, beef and pork quotations was most 
conspicuous, but steers, lambs, flour, 
potatoes, butter, cheese, cocoa, coffee, 
oranges, cotton and cotton goods, and 
silk were also higher. Rye, oats, corn, 
lard, eggs, apples, bananas and tin 
showed losses. 

Reflecting the decline in the weekly 
figures over the past two months, the 
average for May declined sharply, fall- 
ing to 120.4 from 123.8 for April and 
126.0 for May, 1935. 

DAILY SPOT PRICES 


Moody’s 

Index. 
U.S Old 

Cotton. Wheat. Corn. Hogs. $. $ 
May 20....11.72 1.08% .79% 9.58 165.4 98.6 
May 21 11.72 1.07% .79% 9.60 165.0 98.3 
May 22 11.69 1.073, .78% 9.74 165.1 98.4 
May 23 11.74 1.07% .78% 164.7 98.2 
May 25 11.72 1.07% .79% 9.82 165.2 98.5 
May 26.~..11.73 1.05% .79%% 9.88 163.8 97.6 
Cotton — eee upland, New York. 
Wheat—No. 2 red, c. i. f., domestic, New 


York. Corn—No. Z yellow, New York. Hogs 
-Day’s average. good and choice, Chicago. 
Moodv’s Index—Fifteen staple commodities ; 
Dec. 31, 1931 100; March 1, 1933 — 80 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 


(Measured in currency of Coumney) 
er- 


Canada. U. K. France. many 
eee 1926 1926. July,’14. 1913. 
Day compiled. . Fri. Sat. Sat. Wed. 
Week Ended: 

1936. 

Mar. 72.6 68.1 378 103.5 
Mar. 14 - 72.5 68.4 379 103.6 
Mar. 21 72.4 68.3 103.6 
Mar. 28 72.2 68.3 379 103.6 
Apr. 72.1 68.4 377 103.7 
Apr. 1l 72.0 68.3 376 103.7 
Apr. 18 72.2 67.5 376 103.8 
Apr. 25 72.3 68.2 375 1€3.8 
May 2 72.1 68.0 +375 103.7 
May 9 71.9 68.1 376 103.7 
May 16 71.9 68.2 377 103.7 
May 23 = i 103.7 


Cash farm income for April excluding 
AAA payments, though lower than in 
March, declined by less than the usual 
seasonal amount, according to the 
Bureau of Agricultural Economics, and 
the seasonally adjusted index accord- 
ingly rose to the highest point since 
April, 1931, with the exceptions only of 
July, 1933, at the peak of the inflatjon- 
ary boom, and July, 1934, when™ the 
drought situation appeared most acute. 
The index with AAA payments included 
likewise made the same record. Total 
cash farm income, including benefit 
payments, amounted to 536 million dol- 
lars, against 517 in March, 467 in Febru- 
ary and 517 a year ago. The decrease 
in the income from farm products re- 
flected the seasonal curtailment of wheat 
and cotton marketings. 

CASH FARM INCOME 


(Estimated by the Bureau of Agricultural 
Economics) 


*Apr., *Mar., Feb. Apr., 
1936. 1936. 1936. 1935. P.C. 
In Millions of Dollars: 
yrains 41 51 34 37 F 
ecttonseed 14 25 32 18 22.2 


Cotton, 
Fruits, vegetables. 90 84 89 92 2.2 
Meat animals. 150 146 137 124 +21.0 
Dairy products 112 112 103 111 + 0.9 
Poultry, eggs 56 52 35 59 5.1 
Total 490 502 467 468 + 4.7 
AAA payments 46 15 0 49 6.1 
Total with AAA 
payments 536 517 467 517 + 3.7 
Indices (1924-29 100)%: 
All crops ...61.0 58.0 56.5 66.5 8.3 
All livestock 79.5 76.5 75.5 72.0 +10.4 
Total 70.0 67.0 65.5 69.0 + 1.4 
Total with AAA 


5 

paymentss 75.4 68.8 65.5 74.8 + 0.8 
Factory payrolls{.75.0 72.8 70.3 64.9 +15.6 
*Preliminary. tRevised tAdjusted for 
seascnal variation. §Calculated by THE AN- 
NALIST. {U. S. Bureau of Labor Statistics. 
converted to 1924-29 base. 


Farm income in the second half of 
1936 will depend to some extent, accord- 


ing to the bureau, on the new crop 
yields, but it is probable that if indus- 
trial activity is maintained at the levels 
now in prospect, income will continue to 
exceed that of a year ago. 


COTTON 

Small losses were recorded by the cot- 
ton futures market for the week ended 
last Tuesday, except the July contract, 
which closed with a net gain. July 
closed at 11.48-11.49, up 7 points, and 
October at 10.46-10.47, off 1 to 2 points, 
while spot middling advanced 1 point to 
11.73 and July Liverpool 2 points to 
6.11d. 


week, on showers in the East and Liver- 
pool weakness, and then steadied on bet- 
ter demand. At the end of the week 
and on Monday and Tuesday most of 
the losses were recovered on better buy 
ing interest, absence of additional rains 
in the East, unnecessarily heavy rains in 
Texas, and good reports from the retail 
field. The July contract continued to 
follow an independent course, 
the spot month with the expiration of 
May on Friday, and drawing to itself 
the support of the government control 
of supplies previously given the May 
option. 

May went out at 11.62, 


becoming 


200,000 bales 














The market declined on Wednesday of pool May having been liquidated. With 
and the earlier part of Thursday of last July already only 10-15 points below 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=-100) 

(Unadjusted for Seasonal Variation) 
I 
| | 
| _ r . * ‘oo. 
| i = 
60! tuaw i ASONDJ*MAw as a) ‘wu am as I, ; ; 
——______—————In Terms of Current U. 8S. Dollars—— AL! 
1. 2. 3. 4. 5. 6. 7. 8. All Comm 
Farm Food Textile Building Chem- Miscel- Com- {In Old 
1936. Products.Products.Products Fuels. Metals. Materials. icais. ianeous. modities. Dollar 
May 26...111.8 120.5 104.2 170.7 110.6 111.8 97.3 86.0 120.6 71.9 
May 19...116.8 119.4 1104.3 170.7 110.6 111.8 97.3 86.0 120.0 71.5 
May 12...109.6 119.€ 104.8 170.7 110.7 111.8 97.3 85.8 119.6 71.2 
May 28,'35.119.2 130.1 104.7 162.5 110.3 111.5 98.7 82.8 124.7 74.3 
May, '36..111.5 120.2 104.7 170.7 110.6 111.8 97.3 86.0 120.4 71.6 
Soe. ..117.3 123.5 7106.7 172.0 110.6 111.8 97.6 85.7 +123.8 +73.4 
ar. .119.1 123.8 109.2 173.1 110.2 111.8 +97.9 85.6 124.9 73.6 
May, ‘35. .121.9 131.6 104.7 162.4 110.0 111.5 98.7 81.6 126.0 75.0 
*Preliminary. ‘Revised. Based on exchange quotations for France, Switzerland 


and Holland. Back figures: 
THE ANNALIsT of June 22, 


Wheat, No. 2, red, c. i. f. domestic (bu.). 
Corn, No. 2, yellow CRs os vcctinnc0darveyuws 
Gate, TOO. FB, WO Goede ccccccscosceacvecccce 
Rye, No. 2, Western domestic, c. i. f. (bu.). 
Barley, malting (bu.) 
Cattle, choice heavy cece Chicago (100 Ib.) 
Hogs, day’s average, Chicago (100 Ib.) 
Cotton, vege en | upland (1b.)............... 
Wool, fine staple territory (1b.)............. 
Wool, Ohio delaines, scoured (Ib.).......... 
Beef, choice Western dressed steers, 700 lb. 
Tk DO rrr 
DO, EE Bic cece srcenwasserccenesenss 
BPs SU BD BD oo. on6cccccscceaveseesenss 
Pork, bellies (lb.)....... ie ; 
Sugar, refined (lb.)......... om 
CGnwee, Memes, Fe. 6 CD.) <cccccccrccsccssess 
CORTOR, TE, FOO. FT GE oc ccc cccvccesssecevone 
Flour, car lots, 98 cotton 44) (|S Aer 
Lard, choice Western (1(€0 lb nike 
Cottonseed oil, bleachable (oo Ib, nt. pesteeee 
Printcloth, 38%-inch, 64x60, 5.35 (yd 
Cotton sheeting, brown, 36-inch, 56x60, 
unbranded double cuts (yd.)............... 
—. Southern two-ply warps, No. 
( 







‘yarn, yeradford, '"2-40s. halfblood 


Worsted yarn, 
weaving 60 ; 
Silk, 78% at bh Japan, 13-15 size for 
near- by delivery (ib.).......... cecce 
Rayon, 150 denier, 1st quality (lb. Teariaise ys 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 

SE CE MS oc acnrtasnnutncesescaes 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 

Reporter avge. at 4 refinery centers (gal.){ 
Petroieum, crude, at well, Oil. Paint and 

Drug Reporter average of fields (bbl.)t.. 
Pig iron, Iron Age composite (gross ton). 
Finished steel, Iron Age composite (100 Ib. ). 
Copeee, electrolytic, elivered Conn. (lb.). 
OS, 8 RSE PRE ar eer pan 
Tin, Straits (1b.) 
Zine. East St. Louis (Ib.). 
Leather, Union (lb.)....... 
Hides, heavy native steers, Chicago ‘(b. ). 
Paper, newsroll contract (ton) 
Paper, wrapping, No. 1 Kraft (lb.) 
Rubber, standard thick latex (Ib.).......... 

tPrices for previous Friday. {{Closing 
Eagle. b Bid. n Nominal 





For weekly figures from April 26, 1927, to Dec. 3, 1935, sex 
1934, page 963, and Dec. 27, 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


1935, page 899. 


_ Mag 26, 1936. May 19, 1936. May 28, 1935 


$1.05% $1.07 $1.02% 
$4) 79% 1.00% 
36% 37% 4917 
‘5954 64 654% 
30% 80% R53, 
38.94 8.88 13.00 
9. 9.46 9.96 
1173 .1172 1220 
85% 8514, 66 
-86% 86% 66% 
13.50-14.50 13.00—-14.00 18.50—19.50 
19%, 14% 15 
30.00 30.00 27.75 
20% 21 231 
05 05 0514 
.08%—.08%, 0814-—.085% 08%4-.08% 
064% —.07 06% 06%-.071% 
7.25-7.40 7.20-7.35 7.95-8.10 
9.90-10.00 . 30- 10. 40 12.00-12.10 
8.75 n 8.72-8.88 10.50 d 
05% 05-.05%% 06% 
.06%4—.06% 06%-.06% 07% 
24% 25 30 
1.51% 1.514% 28%, 
1.55-1.60 1.54-1.59 1,45-1.50 
5 57 55 
6.25 6.25 5.75 
2.20n 2.20n 2.05 
3.65 3.65 3.85 
055 |. 055 |, 05; 
1.296 1.296 1.162 
18.84 18.84 17.83 
2.097 2.097 2.124 
09% 09%, tt.09 
0460 0460 0435-.0440 
15% 4590 513 
0490 0490 0430 
3 33 5 
12 2 1378 
1.00 41.00 40.00 
04% 04% 04% 
1543 154} 12% 


price of nearest future contract iBlue 


that level, obviously only a moderate 
further advance is probable. The pool 
reported to hold about 317,000 
long July contracts and about 124,000 
bales long October, a total of 441,000 

Spot markets were generally fairly 
quiet during the week, a condition nor- 
mal for the season, the volume of spot 
sales being maintained at relatively sat- 
isfactory levels considering the time of 
despite reduced marketings of loan 
cotton 


is now 


yeal 

Weather conditions were generally 
favorable in the West and Central parts 
of the belt, but although rains in the 
brought some relief to the 
additional moisture is 
The Cotton Exchange Service 
reports that “in many areas where chop- 
ping should now be well under way the 
cotton has not yet come up, and in other 
areas the stand is poor. If the drought 
continues for a week or two more the 
stands of cotton will be greatly impaired, 
and in any event the eastern belt crop 
promises to be decidedly late and hence 
than usually exposed to weevil 
damage during the Summer.” 

lhe revised estimate of the 1935 crop 
by the Bureau of Agricultural Economics 
piaces the 1935 crop (revised 1934 fig- 
ures in parentheses) at 10,638,000 (9,636,- 
000) equivalent 500-pound bales, the 
area in cultivation on July 1 at 27,888,- 
000 (27,860,000) acres, the area harvest- 
ed at 27,335,000 (26,866,000) acres, and 
the yield per acre at 186.3 (171.6) 
The causes preventing the crop 


southeast 
arier sections, 


needed 


more 


pounds 


from attaining a so-called normal or full 
yield were discussed by the report as 
follows 


The total reduction from a full yield 
per acre of cotton during the season of 
1935 from various causes is reported to 
have been 36.8 per cent of a normal or 
full yield, based upon an inquiry to cot 
ton reporters on this subject. In 1934 
the reported reduction was 42.6 per cent; 
in 1933, 28.6 per cent; in 1932, 42.7 per 
cent, and in 1931, 27.8 per cent. 

Loss from. deficient moisture, or 

drought, was reported at 9.2 per cent, 
compared with 20.7 per cent in 1934, 6.8 
per cent in 1933 and 8.0 per cent in 1932. 
Damage attributed to excessive moisture 
was 3.7 per cent, compared with 1.9 per 
cent in 1934, 2.6 per cent in 1933 and 3.9 
per cent in 1932. 
Other climatic” influences, including 
is, frost, heat and hot winds, were 
somewhat more destructive than usual, 
contr prying 6.5 per cent to the reduction 
n yield in 1935, against 7.3 per cent in 
34, 3.7 per cent in 1933, 6.1 per cent in 
and 3.5 per cent in 1931. Plant 
diseases are reported to have caused 
about 2.2 per cent, which is 
about the same as in each of the last 
three years. 

Boll weevil damage in 1935, while 
slightly greater than in 1934, was less 
than average. Loss from this cause was 
reported at 8.1 per cent, compared with 








losses of 
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7.3 per cent in 1934, 9.1 per cent in 1933 
and 15.2 per cent in 1932. Weevil dam- 
age was greatest in South Carolina, 
Georgia and Florida. Loss due to insects 
other than boll weevil was reported at 
5.0 per cent, which is the highest per- 
centage attributed to this cause in re- 
cent years ‘ 

This statement on losses is based upon 
reports of correspondents made _ in 
March, on a crop damage inquiry, in 
which the correspondents were asked to 
report the per cent of a normal yield per 
acre of cotton harvested the preceding 
year, the per cent of loss in yield, and 
to distribute the loss to stated causes. 
The resulting indicated percentages rep- 
resent the consolidated judgment of the 
crop reporters and are useful as a rough 
index of relative losses from the stated 
causes. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded; as re- 

ported by the New York Cotton 
xchange) 
~W’k Ending Thursday— Yr.'s 
May 21, May 14, May 23, Ch'ge 
1936. 1936. 1935. P.C 
y Ss : 
ee _ 90 99 87 + 

Since Aug. 1 11,857 7,771 + 
Deliveries During Week: ; 

To domestic mills 92 114 97 3 


To foreign mills. 117 109 114 + 
To all mills “2 209 223 211 0.9 
Deliveries Since Aug. |: : 
To domestic mills. 5,27 4,147 +27.3 
To foreign mills.. 5,176 4,561 +13.5 
To all mills 10,455 8,708 +20.1 
Exports: 

During week 89 50 89 F 
Since Aug. 1 5,465 4,129 +32.4 
World Visible Supply (Thursday): ; 
World total " 4,508 4,627 4,381 + 2.9 
Week's change . —119 124 —124 


U. S. A. only 3,287 3,378 3,029 + 8.5 


Coursday 171680. 86.0 

Domestic cloth sales decreased in 
volume. Cloth prices were in general 
unchanged, although the steadily down- 
ward trend of the past two months, in 
the face of somewhat higher spot prices, 
does not appear definitely to have been 
checked. Production generally exceeded 
sales. It is uncertain what the resu!ts 
will be of the increase in the duties on 
certain imported fabrics. 


THE GRAINS 

The wheat market showed net losses 
for the week, the May contract expiring 
Tuesday at 90%, against a closing 
price of 924 a week before, and Sep- 
tember closing at 83%, against 84% 
July Winnipeg, at 73%, was 3 cents low- 
er, and July Liverpool, at the equivalent 
of 84 cents, was down 3% cents. 

Such fireworks as the week provided 
were supplied by the expiring May op- 
tion, which advanced 4 cents on 
Wednesday and Thursday of last week 
on fears of an attempted “squeeze.” 
Weakness in the contract developed as 
the threat of the “squeeze’’ appeared 
less, and on Tuesday the price broke 
over 5 cents before expiring, future 
month quotations having advanced with 
unsatisfactory weather in the North- 
west, while cash grains had declined to 
such an extent as to make shipment to 
Chicago for delivery profitable. July 
and September advanced on Wednesday 
and Thursday of last week, on the 
Northwest dryness, but thereafter de- 
clined steadily. 

The domestic Winter wheat crop made 
good progress, according to the Bureau 
of Agricultural Economics. Conditions 
in the Ohio Valley improved, but more 
rain is needed there. Widespread rains 
were of benefit to the hard red Winter 
Wheat Belt, although conditions in sec- 
tions of Oklahoma and Texas remained 
poor. In Southeastern and South Cen- 
tral Kansas the crop is headed, and 
heads are beginning to show in the 
Northeastern part of the State and east- 
ward to the lower Ohio Valley. Spring 
wheat conditions are still satisfactory 
throughout the principal part of the- 
Spring Wheat Belt and in the Pacific 
Northwest, but strong drying winds 
have threatened crop damage in some 
sections. The Spring wheat crop was 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
May July. October. December. January March. 


Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
May 18 11.64 11.62 11.43 11.37 10.52 10.47 10.50 10.43 10.48 10.42 10.51 10.45 
May 19 11.63 11.62 11.43 11.39 10.52 10.42 10.49 10.38 10.49 10.38 10.52 10.42 
May 20 11.64 11.61 11.40 11.34 10.45 10.36 10.39 10.31 10.37 10.30 10.43 10.34 
May 21 11.62 11.61 11.39 11.35 10.42 10.37 10.39 10.33 10.36 10.32 10.40 10.34 
May 22 -11.63 11.61 11.41 11.36 10.43 10.37 10.39 10.34 10.37 10.34 10.42 10.37 
May 23 Expired 11.45 11.38 10.44 1037 10.39 10.34 10.37 10.35 10.42 10.39 

Week’s range..11.64 11.61 11.45 11.34 10.52 10.36 10.50 10.31 10.49 10.30 10.52 10.34 
May 25 11.49 11.46 10.50 10.45 10.45 10.39 10.40 10.38 10.47 10.42 
May 26 ee 11.52 11.47 10.53 10.46 10.43 10.36 10.42 10.36 10.46 10.32 
May 26 close 11.48t 11.49 10.46t 10.47 10.36t 10.36t 10.42t 

Contract { 11.97 10.36 11.64 10.21 11.45 9.80 10.69 9.76 10.53 9.94 10.60 10.17 
range ) My.25 Ag.24 No.15 Ja.9 De.3 Ja.9 Ja.2 Ja. 9 Ap.22 Fe.25 Ap.18 Mr.27 
Cotton: 
May July. December May, '37 
Wheat: High Low High Low High. Low High Low. 
May 18 93% 92% 85%, 84% 85% 84% 
May 19 ‘93 91% (854 B41 ‘4% Baie 
May 20 95% 91%, 86%, 84%, 85% B44, 
May 21 96% 944, 87%, 85%, 8614, 84% 
May 22 25% 945% 861, 85% 85% 84%, 
May 23 .95%4 93% 85% 85 854, 8438, 

Week's range 96% 91% 87% 84, 86%, 8A, 

May 25 .95% 933% 85% 84% 85% 84% <. 
May 26 967 90%, 8% 83% 85 83% 10.50 10.45 
May 26 close expired S3%t At 10.45t 


Cc me { 1.07 884 97% 83% 92%, .824% 10.50 10.45 
vontract range {Oct. 5 Aug. 19 Oct. 2 Apr. 3 Apr. ts Apr. 3 May 26 May 26 
Traded week ended Friday, May 22, 96,528,000 bushels; previous week, 116,593,000. 


Weekly Range 


First Two Days, Week Week 
Week Ende Ended Ended 
May 30, 1936. Mey 23, 1936. May 16, 1936. —-—Contract Range-—- 
Corn: High. Low. Close. igh. Low. High. Low. High. Date. Low. Date. 
May 64% .624% 64 t 64% 61% .63% .62% .67% July 27 56 Aug. 13 
July 59% .59% 308 .60% .58% .61% .60% .63% Jan. 6 57% Oct. 1 
Sept 58 57% 574 t 58% .56% .59% .58 62% Jan. 8 .56% May 23 
Bushels traded* 16,363 000 13,128,000 = 
Oats: 
May 244, .23% .23%t 25% .244% .26% .25% .37 Aug. 1 .23% May 26 
get ok Be et By OBR Sek BRP He MY 
Sept. 25% .25y ‘ 25 26%, .264% .28% Feb. 19 .25Y a 
Busheis traded*. "~~ 7,319,000 4,902,000" ~~ ee 
Rye: 
May 54% «52% «524% t 55% .53% .55% .52% .59 Oct. 5 45 Sep. 3 
July 53% 524% .525% t 55% .53% .55 52 58 Oct. 3 .49% May 4 
Sept. .. 544, .53 53% t 56 53% So%4 .524% .57% Feb. 27 .49% May 4 
Bushels ttaded* 2,838,000 2,041,000 
Coffee—D (Santos No. 4): 
May =. May 22 8.11 8.03 8.2 7.92 9.17 Feb. 3 7.38 Aug. 7 
July 8.35 8.30 8.34n 8.34 8.20 8.33 8.09 9.14 Feb. 3 7.45 Aug. 2 
Sept 8.50 8.35 8.47t 8.46 8.30 8.43 8.21 9.20 Feb. 3 7.91 Nov. 25 
Dec 8.59 848 8.57t 8.53 8. 8.52 8.32 9.20 Feb. 3 8.22 Jan. 10 
March — 8.67 8.61 8.64t 8.57 8. 8.61 8.42 8.67 May 26 8.40 May 
May, ‘37 8.69 8.69 8.70n ite ae ; 8.69 May 26 8.69 May 26 
Contracts traded 153 361 
Coffee—A (No. 7) “Old"’: 
May Exp. May 22 4.52 452 4.60 443 5.65 May 28 4.43 May 1 
July 4.72 466 4.71 n 4.70 4.63 4.72 455 5.68 Jan. 24 455 May 2 
Sept 4.85 483 4.83n 4.88 4.87 4.84 4.71 5.77 Jan. 24 4.68 May 2 
Dec 4.99 494 495n 4.96 4.88 4.97 484 5.88 Jan. 24 4.80 May 1 
March 5.01 5.00 5.00n 5.04 4.93 5.04 5.00 5.16 Apr. 7 4.86 May 2 
Contracts traded 72 69 
Coffee—A (No. 7) ““New’’: 
July 5.47 5.47 5.54n 5.42 5.40 ‘ 5.47 May 25 5.16 May 1 
Sept 5.72 5.57 5.68 n 5.52 5.48 5.72 May 26 5.25 May 2 
Dec 5.83 5.83 5.80 n 5.62 5.60 5.83 May 26 5.30 May 1 
March 5.89 n 5.70 5.69 5.70 May 11 5.55 May 1 
May, ‘37 5.87 5.87 5.98n ‘ 5.87 May 25 5.87 May. 25 
Contracts traded 1 15 
Sugar—No. 3: 
May = May 22 3.00 2.97 3.00 2.94 3.00 May 11 1.94 Jan. 7 
July 2.86 2.83 HS 4 83 2.88 2.80 2.90 2.86 2.89 May 6 1.98 Jan. 7 
Sept 2.82 2.78 2.77@2.78 2.84 2.79 2.88 2.85 2.88 May 7 2.01 Jan. 7 
Nov 2.77 2.77 2.73@2.75 2.81 2.76 .. 2.86 Apr. 22 2.17 Jan. 6 
Jan 2.57 2.56  2.55@2.57 2.65 2.59 2.69 2.67 2.70 Apr. 15 2.13 Feb. 5 
March 2.58 2.56 2 2.56 2.62 2.55 2.67 2.64 267 May 12 2.31 Mar. 5 
May, ‘37 2.55@2.57 2.62 2.60 2.67 2.64 2.67 May 11 2.60 May 21 
Contracts traded 553 462 
Cocoa: . 
May =“ ar 22 re 5.18 5.18 5.30 Jan. 30 4.82 June 18 
July 5.38 5.28 5.37n 5.27 19 5.20 5.16 5.38 Feb. 4 4.97 Nov. 14 
Sept 548 5.38 5.46n 5.36 5.27 5.29 5.25 5.46 Feb. 4 5.03 Nov. 12 
Dec 5.55 543 5.54n 5.43 5.33 5.36 5.31 5.52 Feb. 3 5.13 Mar. 25 
Jan 5.57 5.45 5.55 n 5.42 5.39 5.33 5.33 5.55 Feb. 4 5.15 Mar. 25 
March 5.62 5.52 5.61 n 5.49 541 5.42 5.38 5.56 May 25 5.30 Apr. 28 
May, ‘37 5.66 n 5.40 May 1 5.40 May 1 
Contracts traded 521 637 
Hides: 
June 11.38 11.12 11 sails 11.51 11.36 11.32 11.00 13.04 Oct. 16 10.86 Oct 1 
Sept 11.70 11.47 11.54@11.55 11.82 11.65 11.64 11.32 13.33 Oct. 16 11.25 May 4 
Dec 12.04 11.80 a eee te 12.15 11.99 11.99 11.64 12.98 Jan. 17 11.57 May 4 
March 12.15 12.15 12.14@12.18 12.46 12.32 12.25 12.25 13.04 Apr. 8 12.15 May 26 
June, ‘37 12.44 n ; 
Contracts traded 270 415 
Rubber: 
May 15.60 15.58 15.58 n 15.63 15.63 15.70 15.20 16.14 Apr. 15 11.65 Sep. 16 
July 15.75 15.57 15.62@15.63 15.82 15.54 15.85 15.30 16.16 Apr. 16 11.77 Sep. 16 
Sept 15.85 15.68 15.70t 15.84 15.62 15.95 15.40 16.39 Apr. 16 13.07 Oct. 9 
Dec -15.93 15.78 15.80 t 16.01 15.71 16.04 15.50 16.50 Apr. 15 14.65 Jan. 10 
Jan 15.96 15.88 15.83 n 15.85 15.84 16.01 16.01 16.45 Apr. 20 15.61 May 
March .16.05 16.05 15.90@15.93 16.03 15.83 16.17 15.60 16.60 Apr. i5 15.58 May 8 
Contracts traded 418 588 
Silk: 
May 1.55 1.53 exp. May 261.54 1.51 1.57% 1.56 2.09% Oct. 21 1.51 May 22 
July 1.47% 1.46% 1.47@1.48 1.46% 1.42% 1.514% 1.49 1.97% Dec. 31 1.42% May 19 
Sept 1.44 1.43% 1.4346@1.44 1.44 1.42 1.48 1.454%1.80 Jan. 28 1.42 May 19 
Dec 1.414% 1.40 1.41¥%t 1.42%, 1.384% 1.47 1.44 1.52 Apr. 30 1.38% May 22 
Jan 1.414% 1.41 141%t 1.41% May 26 1.41 May 26 
Contracts traded 688 414 
Wool Tops: 
May Exp. May 22 98.2 98.0 .. 103.9 Jan. 27 84.5 July 16 
July 0 98.0 97.5n 96.7 96.7 95.5 95.5 104.0 Feb. 3 86.5 Aug. 24 
Sept 97.5 n . ea .. 103.7 Feb. 5 93.0 Mar. 31 
Oct 98.0 98.0 97.0@98.0 98.5 97.0 96.5 95.5 103.7 Feb. 5 92.2 Apr. 2 
Dec 98.0 98.0 97.0@98.0 98.5 97.0 96.5 95.1 104.1 Feb. 4 92.8 Apr. 2 
Jan 97.5 97.5 97. 8.0 98.0 97.0 96.5 95.5 104.2 Feb. 5 93.0 Apr. 1 
March = 9.5 98.5 97.5 97.0 96.5 98.5 May 21 96.5 May 13 
Cottonseed Oil: 
ay 8.95 8.95 =? May 26 8.92 8.62 9.05 893 10.89 Dec. 9 8.62 May 23 
July 8.79 8.70 t , 8.62 9.10 8.79 10.94 Dec. 9 8.62 May 23 
Sept 8.88 8.70 8.75t 8.65 9.11 8.78 10.25 Jan. 29 8.65 May 23 
Oct ‘ 8.77 8.56 8.68t 8.74 8.51 8.91 8.53 9.41 Mar. 26 8.51 May 20 
Dec 8.69 8.60 8.58@8.62 8.60 8.45 8.70 857 8.79 May 14 8.45 May 20 
Contracts traded. 489 411 
« 
ay 8.22 b . 8.28 8.28 8.55 Dec. 7 6.84 June 1 
July 8.28 8.28 8.28@8.30 8.25 8.2% ;, --. §.65 Dec. 9 7.38 Aug. 2 
Sept 8.35 b 8.32 8.32 840 840 8.65 Mar. 9 8.30 Oct. 23 
Dec 8.45 b ; ‘ : 8.70 Feb. 17 8.50 Feb. 7 
Jan 8.49 n 8.45 8.45 8.72 Apr. 13 8.45 May 23 
March 8.55 8.55 8.57@8.60 8.58 8.58 ; 8.71 Apr. 1 8.54 May 8 
Contracts traded 13 10 


a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
Closed Saturday: Silk, indefinitely; cocea, May to September; hides, rubber and cop- 
per, June 27 to Sept. 5, inclusive 








mostly up to a good stand with good 
color and early growth 

Canadian seeding is nearing comple 
tion, with strong even germination in- 
dicated by early reports. The wheat 
acreage in the Prairie Provinces is esti- 
mated at 22,800,000 acres, against 23,- 
300,000 last year, by The Winnipeg 
Free Press, a reduction of 500,000, ac- 
counted for by a decrease of 375,000 in 


Northern Alberta and a reduction of 


125,000 in the common wheat area of 
Manitoba. The report states that “crop 
conditions generally over Western Can 
ada are reported as good. All the early 
sown wheat is well above ground and 
growing well, though the season is a 
week to ten days later than normal 
The moisture situation on the whole is 
favorable and is the best it has been 
for several years, though it varies con- 
siderably. There has been too much 
moisture in North Central Alberta to 
permit seeding, and it has been too dry 
along the Alberta-Saskatchewan border 
and in Northwestern Saskatchewan 
While the surface moisture is fair in 
this latter area, the reserve subsoil sup- 
ply is short and frequent rains will be 
required throughout the growing sea- 
son.” 

In Argentina, according to the Do- 
minion Bureau of Statistics, the sowing 
of Fall wheat is proceeding rapidly un- 
der favorable weather conditions and 


with the probability of an increased: 


acreage due to the relatively high fixed 
price of wheat. Rain is urgently needed 
in Western Australia, South Australia 
and some parts of Victoria. Growers 
are described as anxious regarding 
prospects for the new season. A small 
increase in acreage has been common- 
ly anticipated 

UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 

Department of Commerce, visible sup- 


plies as reported by the Chicago 
Board of Trade 


Week Ended Saturday 

May 23, May 16, May 25 

1936 1936 1935 
Wheat exports (bus.) l nil nil 
Since July 1 266 3,C28 
Flour exports (bbls.)* 24 [26 17 
Since July 1* 2,587 3,497 
Total (bus.)? 114 122 80 
Since July 14 12,425 19,464 

Visible supply at week- 

end (bus.) 29.734 31.743 30.941 
*Including flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 


at 4.7 bushels to the barrel. tRevised 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

-Week Ended Frida 


May 15, May 8, May 17 
1936 193¢ 1935 
Exports, inc. from U 
S. perts* 4,802 7,608 3,296 
Exports for season?. .159,477 119,677 
Elevator stocks and 
afloat at week-endt.175,796 $177,351 207,269 
*Including also exports into U.S. for U.S 
consumption. *Since Aug. 1, 1935, and July 
28, 1934. {Including stocks at U. S. ports 


§Revised 


World net exports of wheat and flour 
seem likely to total only 520,000,000 
bushels in 1935-36, 25,000,000 less than 
seemed probable in January, according 
to the May World Wheat Survey of the 
Food Research Institute. The lower im- 
port demand will be reflected mainly in 
Canadian exports. These cannot be ex- 
pected to exceed 260,000,000 bushels, 
even with Canada the only important 
source of export supplies in May-July 
The Canadian carryover seems likely to 
approximate 105,000,000 bushels, the 
United States carryover 145,000,000 
“World” year-end stocks may total about 
665,000,000 bushels, not far above the 
pre-depression average 

May corn closed a cent higher on 
short covering, while the other months 
showed net losses of about a cent for 
the week. Planting in the plains States 
progressed as far northward as North 
Dakot&, with planting about half finished 
in Nebraska, three-fifths done in Iowa, 


Continued on Page 815 
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1930. Allowing for seasonal fluctuations, 
April net operating income rebounded 
sharply from March when flood losses 
of Eastern lines depressed the total. 

Freight car loadings for the first four 
months of 1936 were 8 per cent higher 
than for the corresponding period of 
last year. Young & Ottley, Inc., have 
estimated that a rise of 10 per cent for 
the year will produce a gain in net 
operating income of 26 per cent to $632,- 
000,000. Allowance has been made for 
heavier maintenance of way and equip- 
ment expenses. These expenses are esti- 
mated at $1,197,000,000. It is also esti- 
mated that roads will report a net in- 
come of about $162,000,000. This would 
be the first net income since 1931. 


Rising revenues naturally have a sal- 
utary affect on the general financial 
condition of railroads and improve their 
borrowing ability. Although the govern- 
ment through the RFC has been an 
important supplier of funds, private cap- 
ital entering the railroad field has in- 
creased. During the first four months 
of 1936, new capital for railroads, ac- 
cording to The Commercial and Finan- 
cial Chronicle, amounted to $91,419,000 
as compared with $7,145,000, $29,527,100 
and $12,000,000 in the corresponding pe- 
riods of 1935, 1934 and 1933, respective- 
ly. For the corresponding period of 1929, 
the total was $750,447,240. As of April 
30,, 1936, loans to railroads authorized 
by the RFC amounted to $614,946,795. 
Of that amount $6,968,156 was canceled 
or withdrawn while disbursements to- 
taled $494,745,824. Of the amount dis- 
bursed, $100,578,154 has been repaid, 
leaving $394,578,154 outstanding. PWA 
loans authorized totaled $200,228,500 at 
the end of last year while Railroad 
Corporation Credit loans outstanding 
amounted to $46,389,000. 

Railroads have also refunded at lower 
interest rates a considerable amount of 
bonds outstanding. For the first four 
months of 1936, the total was $348,687,- 
900 as against $45,200,000 for the cor- 
responding period last year. Consequent 
lower fixed charges should permit in- 
creased equipment expenditures. 

According to Dr. Julius H. Parmelee, 
27.8 per cent of the Class I roads are 
now bankrupt. Reorganizations are 
now under way or being worked out. In 
the meantime trustees have been receiv- 
ing court permission to improve proper- 
ties. It is to be expected that additional 
requests for capital will be made. Last 
week, for example, the New York, New 
Haven & Hartford received permission 
to purchase ten new locomotives. 

An improvement in traffic and earn- 
ings would be more quickly reflected in 
increased equipment purchases if rail- 
roads could be more certain as to what 
the future holds in the way of govern- 
ment regulation. In the immediate sit- 
uation more money would undoubtedly 
flow into equipment purchases if costs 
had not been increased by the Social 
Security and Railroad Retirement Acts. 
It has been estimated that the Retire- 
ment Act will add $57,000,000 annually 
to operating expenses. The cost of the 
Social Security Act is placed at $16,000,- 
000 for 1936, $32,000,000 for 1937 and 
$48,000,000 annually thereafter. Another 
current deterring influence is the uncer- 
tainty over the future of the emergency 
freight rates which are scheduled to ex- 
pire June 30. 


Earnings of Equipment Producers 
Earnings of equipment producers, as 
shown by the chart on page 793, have 


been rising since 1932 but were only 
slightly above the zero line last year. Of 
the eleven companies included in Table 
VI, six reported net income last year. 
The same was true in 1934. The largest 
earnings were recorded by General 
American Transportation, American 
Brake Shoe and Foundry and Westing- 
house Air Brake. Baldwin and Ameri- 
can Locomotive showed the largest 
deficits. American Car and Foundry is 
not included in the tabulation. C. J. 
Hardy, president of the company, stated 
last week that the “result of operations 
for our fiscal year ended April 20, 1936, 
is decidedly better than for several years 
past. At this time orders for new equip- 
ment are being placed in comparatively 
fair volume and the company is getting 
its full share of such business.” Table 
VI also gives important balance-sheet 
statistics and certain ratios. 

The upward trend in earnings con- 
tinued in the first quarter of this year, 
as shown by Table VII. Of the eight 
companies included in the table, only 
one showed a drop in earnings from the 
corresponding quarter of last year. A 
number of leading producers do not issue 
quarterly reports. In the locomotive 
field, however, bookings are available. 
American Locomotive reported bookings 
of $9,500,000 as of April 18, 1936, as 
against $2,800,000 a year earlier. Bald- 
win Locomotive reported bookings of 
$11,527,594 as of April 30, 1936, as 
against $7,882,517 a year before. Ameri- 
can Brake Shoe and Foundry has re- 
ported a gain of 25 per cent in earnings 
over the first quarter of 1935. 


TABLE VII. FIRST QUARTER 
EARNINGS 





1936.——. ———1935.—_——. 
Company. Actual. P.Shr. Actual. P.Shr. 


a] 


Superheater ... '215,694 0.25 
Westh. Air Br.. 513,613 0.16 d174,250 


+ Approximate. d Deficit. 

Listed in Table VIII are the leading 
producers of railway equipment and their 
principal products. In recent years the 
sharp drop in railroad buying forced 
producers to diversify their activities. 
Thus a number of companies were able 
to prevent even sharper drops in opera- 
tions by obtaining business from other 
fields. 


Am. Steel Fdry.$461,220 %- +f a 844 d$0.27 
Gen. Am.Trans. 308,025 42,701 0.29 
on, Ry. Signal d171,683 a0. ee Oe aT 0.19 
Y. Air Brake 87,716 0.34 10,836 0.04 

) & rt: aa +119,000 0.16 +70,000 0.02 
Pullman ....... 1,200,263 0.31 680,137 4 
0.06 


TABLE VIII. PRINCIPAL PRODUCTS OF 
LEADING EQUIPMENT COMPANIES 
American Brake Shoe and Foundry—Brake 
shoes and parts, car wheels, track fix- 
tures, castings, steel forgings, bearings 
and brass castings for railroad and indus- 
trial use. Also brake shoes and materials 
for automobiles, fan belts and radiator 

hose. 

American Car and Foundry—Second largest 
producer of freight and passenger cars 
and equipment. Numerous products out- 
side railroad equipment field, including 
buses, trucks, motor boats and gasoline 
engines. 

American Locomotive—One of two leading 
locomotive builders. Subsidiary makes 
Diesel engines. Other activities: Steel 
wheels and springs, oil refining and dis- 
tillation equipment, pumps, fabricated 
plate work, heat transfer equipment and 
refrigeration plants. 


American Steel Foundries—Large producer 
of castings, including many basic parts 
used in rolling stock construction and 
repair. Subsidiary makes car wheels. 
Also produces numerous products for 
other industries. 


Baldwin Locomotive Works—One of two 
leading locomotive builders. Subsidiary 
makes Diesel engines. Other activities: 
Forgings and castings, hydraulic and spe- 
cial machinery, air-conditioning units, re- 
frigeration equipment, &c. 

General American Transportation—Largest 
car leaser in the United States. Also 
makes and repairs freight cars. 

General Railway Signal—Leading signal 
producer. Union Switch and Signal prin- 
cipal competitor. Companies exchange 
licenses on many of their patented sys- 
tems and devices. 


Lima’ Locomotive—Third largest engine 
builder. Other activities: Power shovels, 
cranes, draglines and similar equipment. 

New York Air Brake—Air brakes for loco- 
motives, freight and passenger cars, and 

rts. Has cross-licensing agreement with 
Westinghouse Air Brake. 

Pullman—Operates sleeping and de luxe 
passenger cars. Pullman-Standard Car 
Manufacturing is largest builder of cars 
in the world. 

Poor & Co.—Important track accessories 
producer. Makes supplies used in track 
construction and maintenance. Also pro- 
duces commercial drop forgings and mal- 
leable castings. 

Superheater Company—Superheaters for lo- 
comotives, marine and stationary boilers 
and similar equipment. 

Westinghouse Air Brake—Leading producer 
of air brakes for steam and electric rail- 
ways. Other activities: Air brakes for 
motor vehicles, friction draft gears, air 
compressors, automatic couplers, air stor- 
age reservoirs and train air signal sys- 
tems. Union Switch and Signal a sub- 
sidiary. 

Source: Standard Statistics Reports 


Employment 

The possibility of the industry re-em- 
ploying a large number of workingmer 
was recently considered by President 
Roosevelt. It is true, of course, that if 
some means could be found to quickly 
restore railroad buying to pre-depression 
levels, thousands of men would be need- 
ed by the industry and allied industries. 
The effect the depression had on employ- 
ment is partly revealed by Table IX and 
an accompanying chart. Employment in 
the car division fell from 40,105 in 1929 





FACTORY EMPLOYMENT 


1923 -~25+100. ADJUSTED FOR 


INDEX NUMBERS 








930 1931 932 933 @34 935 936 








to 14,266 in 1933, while locomotive em- 
ployment fell from 11,045 to 2,374. 
According to Department of Labor 
statistics, there has been a substantial 
upturn in employment since the low was 
reached in 1933. The seasonally adjusted 
car employment index was 57.3 for last 
March as compared with 18.2 for June, 
1933, 82.2 for January, 1930, and 141.4 


for November, 1923. The locomotive in- 
dex stood at 28.1 as compared with 10.7 
for May, 1933, 58.4 for January, 1930, 
and 169.5 for August, 1923. The greater 
recovery in employment than in railroad 
equipment orders is apparently due to 
the diversification of activities on the 
part of leading producers. 


Summary 

Barring a sharp setback in general 
business activity and government owner- 
ship of railroads, equipment buying 
should move forward for some years to 
come. The need exists and will become 
more pressing with increased emphasis 
on speed, modernization, efficiency and 
comfort. It is true that the credit of 
many roads is still too low to permit 
much in the way of expansion. But 
better business conditions should in- 
TABLE IX. RAILROAD EQUIPMENT 


INDUSTRY 
iSTEAM AND a ot tana RAILROAD 


7-——-——Thousands— 
No. of tWage Value of 
Est. Earners. Wages. *Costs. Prod. 


1923 139 80,590 $129,178 $413,660 $604,350 
1925 141 50,393 266, 
1927 135 38,031 60,625 209,113 312,509 
1929 147 40.015 63,387 223, 328,2 
1931 ; 152 18,785 25,553 59,754 99,657 
1933 -. 1388 14,266 14,710 27,311 46,148 
LOCOMOTIVES 

(Other Than Electric) 
1923 ‘ 19 30,672 $51,867 $124,262 $215,393 
1925...... 18 12,808 18,219 41,717 65,389 
1927...... 17 12,961 17,648 45,688 76,719 
1929...... 16 11,045 17,994 52,808 83,858 
1931 -- 16 5,443 5,590 14,871 22,119 
1933...... 13 2,374 1,863 4,266 6,927 


tExcluding cars built in railroad repair 
shops. tAverage for the year. *Cost of ma- 
terials, fuel and purchased electric energy. 


Source: Census of Manufactures 
crease the willingness of roads which are 
in a more favorable position to borrow 
at current low money rates. Moreover, 
rising revenues would also lighten the 
debt load of railroads which have a low 
credit rating. Additional government 
loans are also a factor. 

All of these factors point to higher busi- 
ness for equipment producers. The ex- 
tent to which such an increase would be 
translated into higher profits depends 
partly upon the condition of individual 
companies. It is apparent, however, 
that aggregate earnings should be higher 
than last year. The greatest uncertain- 
ty in the outlook is the effect possible 
further government regulation of rail- 
roads may have. H. E. HANSEN. 

















2000 faces were measured 


More than 2000 faces (different shapes and sizes) 
were measured before the handset telephone was 
designed. Bell System engineers wanted to be sure 
it would fit—just as they want to be sure that in 
every respect your telephone service fits your needs. 
If you have any telephone problem in which we can 


help, just call the local telephone business office. 


BELL TELEPHONE SYSTEM 
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Financial News of the Week 


IRST- quarter bookings of the 

Westinghouse Air Brake Com- 

pany were the highest for any 

three-month period since 1931 
Under the stimulus of rising sales prof- 
its expanded sharply toward the end of 
1935 and adjusted earnings totaled 
$885,000 in the final quarter of last year 
and $555,000 in the first quarter of this 
year. Adjusted December quarter earn- 
ings were the best since the three months 
ended June 30, 1931 

This company ranks as one of the 
most important of railway equipment 
manufacturers. The parent company 
makes all types of air brakes for both 
steam and electric railroad trains along 
with equipment for motor trucks. Sub- 
sidiaries are important makers of rail- 
way signaling devices as well as other 
safety devices and forgings. The com- 
pany is active in the foreign field 

The company is now in a strong cash 
position even after paying dividends in 
excess of earnings for the past five 
years. At the end of 1935 working cap- 
ital exceeded $25,000,000 of which more 
than 60 per cent was in cash and equiv- 
alent. The ratio of current assets to 
current liabilities was reduced substan- 
tially from the preceding year but was 
still comfortable. 

Table I gives important items from 
the balance sheets and income accounts 
of the company for the past eleven years 
together with certain ratios. Table II 
shows quarterly earnings as reported by 
the company. 


TABLE a. WESTINGHOUSE AIR 
¥ 


RAKE COMPAN 
Net Earned 
Quarters ended Income a Share 
March 31 
1933 17,290 $0.01 
1934 271,723 d0.09 
1935 . 4174,250 d0.06 
1936 513,613 0.17 
June 30 
1932 222,934 0.07 
1933 299,861 d0.10 
1934 313,757 0.10 
1935 78,878 0.03 
Sept. 30 
1932 428,848 0.14 
1933 236,210 d0.08 
1934 198,372 0.06 
1935 63,191 0.02 
Dec. 31 
932 389,871 0.13 
d140,779 40.05 
1934 eee 415,998 0.13 
dDeficit 
First-quarter earnings of American 


Steel Foundries, adjusted for seasonal 
variation, soared to $457,000 from $229,- 
000 in the preceding period and a loss 
of $165,000 in the initial quarter of 1935. 
First three months’ earnings of this year 
were the best since the third quarter 
of 1930. 

This company makes parts for the 
construction of railway cars and loco- 
motives. Such equipment includes trucks, 
couplers, side frames, roller - bearing 
units and the like. Twenty-one plants 
are owned, located at strategic points 
throughout the country. Recently the 
business done by the company has re- 
flected the uptrend in railroad equipment 
buying. 


TABLE Ill. AMERICAN STEEL 
FOU NDRIES 


(Thousands) 

Years ended Dec. 31 

1935 1934 
Operating income $906 $1,169 
Depreciation 704 931 
Net income 117 245 

Earned a share 

# 2.11 4.34 
ommon d0.28 d0.16 
Surplus after divs 6 13 


December 31 


1935 34 
Total invested capital. na 890 oe, 1 
% earned on capital. 0.23 
Net properties . ,636 28 02 
Cash and equivalent 5,846 026 
Inventories ....... 4,114 : 472 
Working capital 10,588 10,583 
Current ratio 10.35 13.26 

4,245 4,309 


Profit and loss 
dDeficit. 
Table III gives important items from 
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Table I. Westinghouse Air Brake Company 
(Thousands) | 
Per Cent | 
Years Surplus Total Earned 
Ended {Operating Net Earned After Invested on | 
| Dec. 31: Income. Depreciation. Income. a Share. Dividends. Capital. Capital. | 
| 1925 $9,216 $1,176 966 $2.20 $1,433 $58,423 11.92 | 
1926 13,586 1,328 10,535 3.32 4,193 64,430 16.35 
1927 9,853 tt 8,520 2.69 2,574 67,833 12.56 | 
1928 8,246 1,208 6,491 2.05 147 56,199 11.55 
| 1929 11,011 1,163 8,823 2.78 2,479 66,141 13.33 
1930 8,416 1,172 6,497 2.05 153 66,271 9.80 | 
| 1931 4,222 1,045 ,155 1.01 d3,140 60,920 5.17 
1932 2,314 893 1,421 0.46 d1,691 58,303 2.44 
1933 100 760 660 d0.21 766 54,04: d1.22 
1934 1,414 682 656 0.21 1,286 52,750 1.24 
1935 1,772 677 922 0.30 d 632 48,762 1.89 
| §Net Marketable Working Current *Profit | 
| Dec. 31: Properties Cash Securities. tInventories. Capital. Ratio. and Loss. | 
1925 $15,642 $7,682 $6,432 $10,620 $27,003 5.19 $13,086 | 
1926 15,375 7,811 ,531 13,642 34,116 6.38 17,323 
1927 16,290 8,331 1,352 12,840 36,729 8.11 11,980 
1928 15,506 11,438 12,984 10,019 7,417 10.63 12,761 | 
1929 15,237 9,057 17,644 10,215 41,742 10.31 14,572 
1930 14,503 8,769 453 10,156 2,304 12.16 14,741 | 
1931 13,638 4,358 19,690 9,365 35,813 14.68 10,330 
1932 12,878 4,506 18,127 7,962 1,929 20.43 8,404 
1933 12,413 3,949 17,070 7,675 28,878 19.86 4,462 
1934 12,242 3,335 16,580 7,295 27,974 24.46 3,348 
1935 9,316 2,890 14,427 7,518 25,514 7.67 2,097 
Note: Net sales were placed at $11,739,328 in 1935 and $10,791,034 in 1934. Fig- 
ures for prior years not available. { Also includes income from investments. § Ex- | 
cludes property held for sale, the 1935 ‘‘net properties’’ figure reflects transfer of 
$1,597,597 such assets. + Does not include equity in incompleted contracts *In 





1935 two additional items were set up in the balance sheet totaling $10,309,460 


tt Depreciation deducted from “operating income’’ and not available separat 


ely. 
| 








the annual reports of this company for 
the past two years 

Seasonally adjusted earnings of the 
General Railway Signal Company 
amounted to $354,000 in the first quarter 
of this year as compared with $139,000 
in the preceding quarter and $278,000 in 
the initial quarter of last year. Such 
first-quarter profits were the best since 
the second quarter of 1931 

General Railway Signal is a leading 
producer of safety devices for railroad 
operation. Through English subsidiaries 
the company obtains distribution in 
many other countries. Together with the 
Union Switch and Signal Company, a 
subsidiary of Westinghouse Air Brake, 
the company supplies almost all of the 
signaling requirements of North Amer- 
ican railroads. 

Table IV gives certain items from the 
annual reports of the company for 1934 
and 1935. 

TABLE Iv. 


ge ee RAILWAY 
co 


IGNAL 
(heueate) 
Years Ended Dec. 31 
1934 


935 


Net income “$699 $342 
Earned a share 

6 pf 30.34 1.75 

Common . d14.85 d1.50 
Surplus after dividends 240 d8s01 

December 31 
1935 1934 

Invested capital $11,805 $11,555 

er ct. earned on capital 5.92 d2.95 
Net properties 2,029 2,062 
Net trade-marks 4,509 4,467 
Cash ; 1,229 1,299 
Inventories 71,348 71,640 
Working capital 4,357 4,186 
Current ratio 10.46 20.20 
our lus 1,343 1,103 


ot including contract work in progress 
a Deficit 


For a basic analysis of the railroad 
equipment industry see page 792 of this 
issue. 


INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 


Baldwin Locomotive Works (5-8-36) The 
company mailed last week a letter to 
bondholders and stockholders reporting a 
“‘most gratifying response’’ from security 


holders, who had been urged to accept 

the company’s plan of reorganization 
Owners of more than 67 per cent of the 
required amount of first mortgage 5 per 


cent sinking fund bonds 
the plan. Similar action has been taken 
by holders of more than 74 per cent of 
five-year 6 per cent consolidated mortgage 
bonds, 86 per cent of 7 per cent cumula- 
tive preferred stock and 47 per cent of no 
par common stock 
Consolidated Oil Corporation (4-17-36)—Net 
income of the corporation in the first four 
months of this year approximated $4,500,- 
000, H. F. Sinclair, chairman of the execu- 
tive committe, told stockholders at the 
annual meeting. For 1935 the company 
had reported net income of $11,306,904, or 
74 cents a share on the 14,218,835 common 
shares outstanding, after preferred divi- 
dend requirements 
Proposed changes in the 
tal structure 


have approved 


company’s capi- 
were approved by the stock- 


holders, including the rescinding of the 
authorization on June 4 last of $100,000,- 
000 of secured bonds, and the authorizing 
instead of $50,000,000 of either debentures 
secured bonds or preferred stock ‘‘on such 
terms and conditions as may be fixed by 
the board of directors.”’ 

Mr. Sinclair stated that the company 
had outstanding bank loans of $40,000,000 
at an average interest rate of 2.6 per cent 
that it had about $25,000,000 in the treas- 


ury and that the first instalment of $10,- 


000,000 on the bank loans would not be 
due until next year. The banknotes were 
incurred in retiring $48,781,700 of 6% and 


7 per cent bonds last August 
Fairbanks, Morse & Co. (10-25-35)—Rezgis- 
tration with the Securities and Exchange 
Commission for $6,000,000 of twenty-year 
4 per cent sinking fund debentures was 
sought last week in a statement filed with 
the commission by the company 
The proceeds are to be used as follows 
$5,520,077 to redeem on Aug. 1 $5,438,500 of 
5 per cent sinking fund debentures due 


on Feb. 1, 1942; the remainder to be used 
for general corporate purposes Accrued 
interest would be paid out of treasury 
funds. 


The debentures are to be redeemable at 
the option of the company as a whole at 
any time after sixty days’ notice or in 
amounts of not less than $200,000 on any 
interest date after thirty days’ notice 

Ford Motor Company (7-26-35)—The 


com 
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pany has filed with Henry F. Long, Mas- 
sachusetts Commissioner of Corporations 
and Taxation, its balance sheet as of Dec. 
31, 1935. 

The statement shows a profit and loss 
account or: that date of $582,977,651, com- 
pared with $580,276,392 on Dec. 31, 1934, 
or an increase of $2,701,259. Reserves in- 
creased during the year from $10,096,988 to 
310,961,346, or by $864,358. Total increase 
in profit and loss account and reserves 
therefore was $3,565,617, equal to $1.03 a 
share on the 3,452,900 shares of $5 par 
value outstanding at the end of 1935. 

Previous to 1934 the stock was $100 par, 
the capital having been readjusted by is- 
suance of twenty $5 shares for each $100 
par share. 

The profit calculated as above compares 
with an indicated profit of $6,860,462 in 
1934, equal to $1.98 a share on 3,452,900 
shares. In 1933 there was an indicated 
loss of $3,480,331; in 1932 an indicated loss 
of $79,247,669; in 1931, $53,586,000; in 1930, 
an indicated profit of $44,460,823, or $257 
a share on 172,645 shares, and in 1929, in- 
dicated profit of $81,797,861, or $473 a share. 


General Motors Corporation (5-8-36)—Con- 
tinuing its efforts to develop a Diesel en- 
gine for automobiles and trucks, as well 
as work in other fields, the research 
laboratory of General Motors has taken 
over part of the Cadillac-La Salle plant in 
West End Detroit because of lack of space 
in the present research building. 

Commercial production of a Diesel 
truck or passenger car, in the opinion of 
many engineers, would be the most revo- 
lutionary development in the industry 
since the two-cycle gas-powered motor 
was made forty years ago. A satisfactory 
Diesel automobile model would save 
money by the use of fuel oil instead of 
gasoline, it is pointed out. 

General Motors, in reply to inquiries, 
has announced that no definite plans had 
been made regarding a Diesel engine car. 


Gould Coupler Company (5-15-36)—Reorgan- 
ization of the company and the Symington 
Company and merging of the two manu- 
facturers of railway equipment into a sin- 
gle corporation has been assured by the 
approval of Federal Judge John Knight. 
The plan had been the subject of litiga- 
tion in the District Court for months. 

Appraisal values of the properties in the 
reorganized concern follow: Gould Coup- 
ler, $1,050,000; Gould Storage Battery, 
$200,000; Gould Car Lighting, $60,000; Co- 
lonial Radio, $122,240. Symington—Fixed 
assets, $1,250,000; patents, $675,000. 


International Match Corporation (12-27-35)— 
A proposal to settle for $1,500,000 suits 
against former directors of the Interna- 
tional Match Corporation or their estates, 
aggregating $135,000,000, and a $15,000,000 
claim asserted against Lee, Higginson & 
Co. was filed before Oscar W. Ehrhorn, 
referee, last Monday, by Rosenberg, Gold- 
mark & Colin, counsel for the Irving Trust 
Company, trustee in bankruptcy of Inter- 
national Match. 

In addition, a proposal whereby the es- 
tates of International Match, the Kreuger 
& Toll Company and the Swedish Match 
Company would receive jointly $500,000 
in full settlement of all their claims 
against various American banks was sub- 
mitted to Mr. Ehrhorn at the same ses- 
sior.. 

Edward S. Greenbaum, trustee in bank- 
ruptcy for the American estate of Kreu- 
ger & Toll, is preparing a petition cover- 
ing the second settlement proposed for 
submission to Referee Harold P. Coffin. 

With regard to the interest of Swedish 
Match and of the Swedish liquidators of 
Kreuger & Toll in the second settlement, 
it was ascertained that their court actions 
have been terminated as a consequence 
and that receipt of their part of the funds 
would have the effect of a release. 


Ohio Match Company—Directors of the com- 
pany and the North American Match Cor- 
poration have approved merging the com- 
panies into a Delaware corporation to be 
known as the Ohio Match Company. At 
a special meeting on June 16 North Amer- 
ican stockholders will vote on the plan. 
An exchange of four shares of stock of 
the new company for each share of North 
American is provided. 


Paraffine Companies, Inc. — The company 
filed last week a registration statement 
under the Securities Act of 1933 covering 
23,804 shares of 4 per cent cumulative 
convertible preferred stock, par value $100 
a share, ard 23,804 shares of common 
stock, no par value. The common shares 
are to be reserved for conversion of the 
preferred shares. 

The company expects to use net pro- 
ceeds of the sale of the preferred stock 
to pay bank loans of $700,000; to make 
advances to the Plant Rubber and Asbes- 
tos Works, a subsidiary. enabling it to pay 
bank learns of about $50,000; to provide 
about $250,000 for additions and improve- 
ments, and to improve its cash position. 

Each share of $% preferred will be con- 
vertible initially at the option of the 
holder at any time up to the close of 
the tenth day preceding a date designated 
for redemption into one share of common 
stock of the company, such conversion 
right to be subject to adjustment from 
time to time. 

The stockholders will have the opportu- 
nity to subscribe to the 4 per cent pre- 
ferred at $100 a share in the ratio of one 
share for each twenty shares held. 


Patino Mines and Enterprises Consolidated 
—Stockholders of the company were told 
at their annual meeting that the proposed 
consolidation with Sociedad Empresa de 
Estano de Araca had been canceled fol- 
lowing the discovery of a mutual mistake 
as to the probable ore reserves of the 
latter. It is understood that banks which 
had been holding the Araca shares pend- 
ing the culmination of the deal will be in- 
structed to return the shares to the 
owners. 

Patino stockholders, at a meeting in 
April, 1932, approved the acquisition of 
the Araca properties by an exchange of 
stock. Under the plan, Araca stockhold- 
ers were to receive 200,000 shares of Patino 
stock and up to 200,000 additional shares, 
depending upon the ore reserves to be 
uncovered. 

Edward J. Cornish, chairman, who pre- 
sided, said he had no idea what effect the 
new political regime in Bolivia would 
have upon the company. However, he 
explained that the company had come 
through the economic crisis well. The 
retiring officers and directors were re- 
elected. 


Radio Corporation of America (4-17-36)—An 
initial dividend of 87% cents a share has 
been declared on the rew $3.50 cumulative 
convertible first preferred stock of the 
Radio Corporation, covering the period 
-from April 1 to June 30 and payable on 
July 1 to holders of record of June 8. 

David Sarnoff, president, announced 
that more than 95 per cent of the Class B 
preferred stock of the corporation had 
been deposited thus far for exchange un- 
der the plan of recapitalization, and that 
in order to give to the holders of unex- 
changed shares an opportunity to receive 
the dividend the board had extended to 
June 30 as the date to and including which 
the exchange may be made. 

The dividend on the first preferred is- 
sued after June 8, the record date, and 
before July 1 will be paid as soon as pos- 
sible after July 1, Mr. Sarnoff said. 


Shell Union Oil Corporation (3-13-36)—Im- 
provement of the financial position of the 
corporation has been such as would jus- 
tify the resumption of dividends on the 
preferred stock, J. C. Van Eck, chairman 
of the executive committee, informed 
stockholders at the annual meeting. Mr. 
Van Eck said that it was his intention to 
propose such a resumption at the next 
meeting of directors. On April 1 dividend 
accumulations oh the preferred stock 
amounted to $26.125 a share. 

The company’s surplus, according to 
Mr. Van Eck, is about $8,500,000, com- 
pared with $3,400,000 at the end of 1935. 
He explained that the increase was attrib- 
utable to profits of: about $3,000,000 from 
the sale of its stock interest in the Flint- 
kote Company and to income earned in 
the first four months of this year. The 
profit from the Flintkote sale was after 
income tax and expenses for the registra- 
tion of the stock with the Securities and 
Exchange Commission. 

Shell Union’s earnings in April showed 
a further improvement over those in pre- 
ceding months, Mr. Van Eck added. For 
the first quarter of this year the com- 
pany had reported a net income of $1,681,- 
984, after all charges and reserves, equal, 
after preferred dividend requirements for 
the period, to 9 cents a share on the 13,- 
070,625 common shares outstanding. 

In response to a question, Mr. Van Eck 
said that the company purchased about 
45 per cent of its crude oil requirements. 


Jniversal Corporation (4-10-36)—The com- 
pany, a holding company controlling the 
Universal Pictures Company, Inc., and 
numerous subsidiaries and sub-subsidi- 
aries, has filed three registration state- 
ments under the Securities Act of 1933, 
covering a series of securities, some of 
them now outstanding, which involve both 
a refinancing plan and the raising of a 
considerable amount of capital, the exact 
total of which is not estimated, for pro- 
duction of pictures, improvements, equip- 
ment and other corporate purposes. 

The corporation was formed on March 
31, 1936, as a holding company and con- 
trols Universal City, Hollywood, Calif. 

The registration statement said that 
while it is expected by the management 
of the issuer that its corporate structure 
and that of its subsidiary and sub-subsid- 
iary companies may be simplified, no im- 
mediate change in the character of the 
business done by the issuer, its subsidiary 
and sub-subsidiary companies is intended. 


RAILROADS 


Chesapeake & Ohio Railway Company (5-8- 
36)—Tnne company has applied to the In- 
terstate Commerce Commission for au- 
thority to issue $9,530,000 of equipment 
trust certificates, the proceeds, with other 
funds, to be used to buy equipment at ar 
estimated cost of $11,912,500. 

The certificates, paying 2% per cent in- 
terest, would be dated June 15, 1936. An 
aggregate of $953,000 would be retired 
annually on June 15, beginning in 1937. 
shicago, Rock Island & Pacific Railway 
(5-15-36)—A motion to extend from June 1 
to July 15 the filing by the company of a 
plan of reorgarization was taken under 
advisement last week by Federal Judge 
James H. Wilkerson. 

The Reconstruction Finance Corpora- 
tion, a $14,000,000 creditor of the company, 
opposed a long extension, as creditors 


-_ 


- 


have been unable to act because of injunc 
tions. 

Free Pick-Up and Delivery Order Suspend- 
ed—The Interstate Commerce Commission 
has issued an order suspending free pick 
up and delivery schedules of railroads for 
official territory east of Chicago and 
north of Virginia cities, which otherwise 
would have gone into effect on May 18 
As a result of this reversal of an earlier 
decision, the whole problem in relation 
to the so-called Eastern territory will be 
thrashed out at hearings to begin before 
the commission on June 16 

Free pick-up and delivery schedules 
however, in Southern and Western terri 
tory, which were started in January and 
February, will continue. Included in these 
is a provision granting a concessior. of 5 
cents on 100 pounds in cases where the 
service was performed by the shippers 

In the official Eastern territory the 
status quo will remain pending the out 
come of the hearing on free pick-up and 
delivery schedules which had become ef- 
fective before April 1 

This suspension followed a sharp pro 
test on the proposed schedules by motor 
transportation interests Following this 
edict the railroads asked permission to 
file free pick-up and delivery schedules 
omitting the 5-cent concession, ard this 
plea was granted by the commission on 
May 4. Schedules embracing this subse 
quently were filed by the important East 
ern railroads, these including carriers in 
the New England district 


Missouri Pacific Railroad (5-1-36)—Guy N 
Thompson, trustee for the railroad, filed 
suit in Federal court against five resi 
dents of Cleveland for $3,200,000, allegedly 
lost to the railroad through interlocking 
directorships of the Alleghany Corpora 
tion and Terminal Shares, Inc. The men 
named are O. P. Van Sweringen, Leonard 
P. Ayres, Alva Bradley, John Sherwin Jr 
and George A. Tomlinson 

The Alleghany Corporation, the petition 
says, acquired the railroad through a 
stock-control plan which caused losses to 
Terminal Shares, and the latter company 
saddled the losses on the Missouri Pacifi« 
by forcing the railroad to buy property 
for which it had no use and causing pay 
ment of $3,200,000 to depositors of the 
Guaranty Trust Company of New York ir 
installments of $400,000 each 

Attached to the petition was a list of 
exhibits by which the plaintiff sought to 
show the interlocking directorships of the 
three concerns. The petition, sixty-seven 
pages long, consists of detailed minutes of 
Alleghany transactions, allegedly showing 
that the railroad was forced to follow the 
rulings of the corporation 


Southern Pacific Railroad (5-8-36)—The rail 
road, in seeking an extension until Nov 
1 of a $5,000,000 loan by the Reconstruc 
tion Finance Corporation which matures 
on June 1, is planning a refinancing opera 
tion of between $45,000,000 and $50,000,000 
this Summer if market conditions are 
favorable, according to Jesse H. Jones 
chairman of the RFC. He recently dis 
cussed the proposal with officials of the 
company. 

The refinancing, Mr. Jones said, con 
templates the handling of a total of $17,- 
000,000, including the $5,000,000 on which 
an extension is sought, $17,882,250 of notes 
of the St. Louis-Southwestern Railway 
Company, a Southern Pacific subsidiary 
held by the RFC, and about $12,000,000 in 
bank loans. 

Mr. Jones said the RFC would grant 
the extension until Nov. 1 on the $5,000 
000 loan if the Interstate Commerce Com 
mission, to whom the company has made 


an application, gives its approval He 
indicated that the RFC had not com 
mitted itself to take any part of the con 


templated offering 


Wheeling & Lake Erie Railway (5-15-36) 
Details of an agreement between the Re 
construction Finance Corporation and the 
long hostile Van Sweringen and Taplin 
interests of Cleveland, which would reor- 
ganize the capital structure of the Wheel- 
ing & Lake Erie to the financial better- 
ment of all three parties, were announced 
last week by the Federal agency 

Announcement of the plan, without 
precedent in the history of RFC railroad 
financing, was accomplished ‘through ré« 
lease of a letter from Jesse H. Jones 
chairman of the RFC, to J. Crawford 
Biggs, former Solicitor General of the 
United States. In it Mr. Jones made 
“‘suggestions’’ which, in effect, directed 
Mr. Biggs, as trustee of Wheeling & Lake 
Erie stock, to offer the reorganization 
plan at the annual meeting of the com 
pany on May 27. 

Under the plan the prior lien cumulative 
stock would be exchanged for new prior 
lien non-convertible and non-callable cu 
mulative shares with an interest rate re 
duced from 7 to 4 per cent. Holders of the 
present stock would receive a premium 
of $7.50 a share on the exchange, instead 
of $15, as now provided as the call price 
for such shares. 

The 102,140 shares of 6 per cent non 
cumulative shares would be reduced to 
5% per cent and made cumulative from 
Aug. 1, 1936, convertible into common 
share for share, and callable at any time 
at par and accrued dividends. : 

The shares of common stock would re- 
main as now constituted under the new 
plan, and stockholders of the road would 


be entitled to one vote a share irrespective 
of the class of stock held. 


UTILITIES 


Brooklyn Edison Company (5-15-36)—The 
Public Service Commission of New York 
State has authorized the company to issue 
not more than $55,000,000 of consolidated- 
mortgage 34 per cent bonds dated May 
15, 1936, and due on May 15, 1966, the com- 
mission has announced. 

The bonds will be redeemable at 106 
until May 15, 1946; thereafter at 103 to 
May 15, 1956; thereafter at 101 to May 15, 
1963, and thereafter at par to maturity, 
according to the commission. They will 
be sold by the company at not less than 
99%. The proceeds, which will be at least 
$54,725,000, will be applied to the refunding 
of $30,039,000 of 5 per cent bonds, Series A, 
due on Jan. 1, 1949, to be redeemed on 
July 1 next at 105, and $24,968,000 of 5 
per cent, Series E, bonds, due on Jan. 1 
1952, to be redeemed on July 1 at 104 

The issue has been offered publicly by 
a banking group headed by Morgan Stan 
ley & Co., Inc. 


Long Island Lighting Company (10-11-35)— 
The company has been authorized to sell 
$3,000,000 of its first refunding mortgage 
4 per cent bonds dated June 1, 1936, and 
due on June 1, 1961, at a price not less 
than 104, it was announced last week by 
Milo H. Maltbie, chairman of the Public 
Service Commission. It has arranged to 
sell $2,000,000 of the bonds to the New 
York Life Insurance Company and $1,000,- 
000 to the Northwestern Mutual Life In- 
surance Company at 104, to yield about 
3% per cent to maturity 

The transaction will enable Long Island 
Lighting to refund $3,000,000 of 6 per cent, 
Series A, first refunding mortgage bonds 
due on Jan. 1, 1948, which it will call and 
retire, saving interest of about $67,500 an- 
nually, beginning on July 1. This will be 
the second refunding operation of the 
company in the last eight months 

Peoples Gas Light and Coke Company 
(5-15-36)—Stockholders of the company 
approved last week the company’s refund- 
ing plans 

George A. Ranney, chairman of the 
company, said there would be an issue of 
$22,000,000 first and refunding mortgage 
bonds, Series D, with an interest rate not 
yet determined but expected to be 4 per 
cent. The proceeds from the sale of these 
bonds, with $7,500,000 to be borrowed from 
five banks here, and payable annually 
over the next six years, would retire $18,- 
659,000 Series C, 6 per cent first and re- 
funding mortgage bonds at a call price 
of 105 and provide for payment at matu- 
rity of $9,908,000 of Chicago Gas Light and 
Coke Company 5 per cent bonds due on 
July 1, 1937. 

Bonds in the amount of $5,839,000 and 
maturing in 1936, Mr. Ranney said, would 
be retired with current cash. 

A new form of informative summary 
will be used by Halsey, Stuart & Co., Inc., 
for the first time in connection with the 
forthcoming offering of the bonds. 

rhe new summary is an effort to place 
before the investing public some of the 
more important information about a new 
issue that will be available on the filing 
date of the registration statement in order 

) facilitate the dissemination and discus- 
sion of the information in the interval 
between the filing and the effective date 
of the registration statement. This sum- 
mary includes virtually the same infor- 
mation required in a newspaper pro- 
spectus 

United States Electric Power Corporation— 
The $11,946,735 notes of the corporation 
held by the Chase National Bank, the 
Guaranty Trust Company and the Chemi- 
cal Bank and Trust Company, secured 
mainly by a controlling interest in the 
$1,200,000,000 Standard Power and Light 
Corporation, were bought last week at 
private sale by a group partly representa- 
tive of ownership of United States Elec 
tric Power 

Members of the syndicate, which pur- 
chased the notes severally from the three 
banks, were the J. Henry Schroder Bank 
ing Corporation, the Bancamerica-Blair 
Corporation, W. C. Langley & Co., A. C 
Allyn & Co., Inc.; Emanuel & Co., and 
others 

The Schroder Corporation thus has 
taken a far more important position than 
formerly in the Standard picture, while 
Bancamerica-Blair had not been identified 
previously with United States Electric 
Power 

The corporation was organized late in 
1929 by United Founders, American Foun- 
ders, Hydro-Electric Securities, Harris, 
Forbes & Co., Seaboard National Corpora- 
tion (later merged with Equitable Cor- 
poration), and the Langley, Allyn, Eman 
ie] and Schroder organizations. In 1930 
the Koppers Company of Pittsburgh 


DIVIDEND NOTICE 
E. I. DU PONT DE NEMOURS & CO. 
Wilmington, Delaware, May 18, 1936 
The Board of Directors has this day declared a 
lividend for the quarter, of ninety cents (90c) a 
share and an extra dividend of seventy cents (70c) 
a share, on the outstanding common stock of this 
Company, payable June 15, 1936, to stockholders 
»f record at the close of business on May 27, 1836; 
also dividend of $1.50 a share on the outstanding 
benture stock of this Company, payable on July 





25, 1936 to stockholders of record at the close of 


business on July 10, 1936. 
W. F. RASKOB, Secretary 








800 


THE ANNALIST 


Friday, May 29, 1936 





joined the group, and later in the year 
voting control was acquired by the United 
Founders Corporation and subsidiaries 


Wisconsin Power & Light Company (5-22- 
36)—The company has filed with the SEC 
a registration statement covering $32,- 
000,000 of first-mortgage bonds, Series A, 
4 per cent, due on June 1, 1968, and $3,- 
700,000 of 4 per cent serial debentures, due 
from June 1, 1937, to June 1, 1946 ‘ 

The new bonds would be redeemable from 
May 31, 1941, to May 31, 1961, at prices 
ranging from 105 to 101 and thereafter at 
par. The debentures would be redeem- 
able at prices from 105 to 100%. The prin- 
cipal underwriters would be Field Glore 


Continued on Page 820 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 

--Net Income—, Earnings. 

Company 1936 1935 1936. 1935 

Allied Stores Corp.: 

Apr. 30 qr.. t$482,739 $$60,278 
B12’ mo.Ap.30.12, 264,221 t1,348,357 
American-Hawaiian 8. S. Co.: 
4 mo. Apr. 30. 233,016 m312,610 


American I. G. Chemical Corp.: 


Yr. Mar. 31...3,302,939 2,527,867 u.42 u.32 
American Safety Razor: ¥ 
Mar. 31 ar 291,538 264,414 1.67 1.51 


Bush Terminal Co.: 
4 mo. Apr. 30. 139,871 147,856 


Bush Terminal Buildings Co.: 
4 mo. Apr. 30. m63,447 ™m30,682 


Columbia Pictures Corp.: 
9 mo. Mar. 28. 958,579 1,572,720 h3.12 h8.62 


Crown Cork & Seal Co.: 


Mar. 31 qr 224,281 201,334 33 27 
Gen’! Outdoor Advertising Co.: 
Mar. 31 qr *256,934 *360,024 


Greyhound Corp.: 


gMar. 31 qr. 182,983 
gi2 mo.Mar.31.4,420,478 


Hall (W. F.) Printing Co.: 


270,682 h.25 h.4l 
$ 7.28 ‘ 


Yr. Mar. 31 *13,200 *304,582 
Hoe (R.) & Co., Ine.: 

Mar. 31 qr. *19,740 
56 mo. Mar. 31. *%26,352 *279,295 
Lefcourt Realty Corp.: 

Mar. 31 qr *47,147 7,977 


Loblaw Groceterias, Ltd.: 

48 wk. May 2. 751,890 730,257 

McGraw Hill Publishing Co.: 

4 mo. Apr. 30. 249,333 193,802 h.44 h.32 
Myers (F. E.) & Bro. Co.: 

**Apr. 30 qr 183,327 137,241 92 .68 
6 =. Apr.’ 30. 394,121 289,276 1.97 1.41 
National Radiator Corp. (Md.): 

Mar. 31 qr . *177,463 $ 
Norwalk Tire & Rubber: 
6 mo. Mar. 31. *%31,025 
Oldetyme Distillers Corp.: 
4 mo. Apr. 20. 223,642 § 
Pan Amer. Petl. & Transport: 


*5,323 


Mar. 31 qr. 607 ,844 *30,099 13 
Parke, Davis & Co.: 
Mar. 31 qr... .2,312,694 AT 


Pioneer Gold Mines of B. C., Ltd.: 
Yr. Mar. 31...1,500,986 1,593,641 85 91 


Raybestos-Manhattan, Inc.: 


Mar. 31 qr. 365,720 310,633 57 48 
Reynolds Metals Co.: 

Mar. 31 qr.. 317,674 287,962 h.26 h.23 
Sharon Steel Corp.: 

Mar. 31 qr 212,616 = §&. 58 


Smith (A. 0.) Corp.: 

g12 mo.Apr.30. 831,748 457,664 1.64 87 
Spencer Chain Stores, Inc.: 

71,563 4,075 


Feb. 29 qr 

Sunray Oil Corp.: 

Mar. 31 qr 136,749 

Sweets Co. of America: 

Mar. 31 qr 116,808 18,358 20 10 


Swiss Oil Corp.: 

4 mo. Apr. 30. 191,470 73,355 19 07 
United Air Lines Trans. Corp.: 

Mar. 31 qr *355,871 *329,679 

12 mo ar.31. °27,585 §& 

United Electric Coal Cos.: 

Apr. 30 qr 29,817 14,766 10 .05 
9 mo. Apr. 30 87,984 46,904 29 15 


U. S. Leather Co.: 


Apr. 30 qr 76,992 13,701 pl.07 p.18 
6 mo. Apr. 30. 358,040 5,939 43 p.08 
United Paperboard Co., Inc.: 

Mar. 28 qr 8,704 p.66 


United Shoe Machinery Corp.: 


Yr. Feb. 29... 10,267,642 8,825,514 4.28 3.65 
Vulcan Detinnine Co.: 

gMar. 31 qr 60,994 66,191 1.04 1.20 
Waukesha Motor Co: 

Apr. 30 qr.. 227 825 57 

9 mo. Apr. 30. 381,453 9F 


Wentworth Mfg. Co.: 
6 mo. Apr. 30. 157,371 §& 1.53 


Com. Share 
—Net Income—, aeeee. 
34, 


Company. 1935 1934. 1935. 1 
Darby Petroleum Corp.: 

Yr. Dec. 31 459,475 246,839 h1.31 h.48 
Ford Motor Co.: 

Yr. Dec. 31..x3,565,617 x6,860,462 1.03 1.98 


Kelley Island Lime & Transport Co.: 

Yr. Dec. 31 327,699 234,573 =1.06 
Kinner Airplane & Motor Corp., Ltd.: 
Yr. Dec. 31 *91,838 *211,451 


PUBLIC UTILITIES 


1936. 1935. 1936. 1935. 
Alabama Power Co.: 
g12 mo.Apr.30.3,120,050 2,884,327 
Baltimore Transit Co.: 
4 mo. Apr. 30. 223,121 217,711 
Brooklyn-Manhattan Tr. Sys.: 
10 mo. Apr.30.4,367,841 4,706,949 4.24 4.70 
Brooklyn & Queens Tr. Sys.: 
10 mo. Apr.30. 982,308 1,116,487 p3.46 p3.94 
Commonwealth Edison Co.: 
4 mo. Apr. 30.3,981,814 4,201,231 
Commonwealth & Southern Corp.: 
4 mo. Apr. 30. 4,159,833 3,437,954 .03 01 
12 mo. pr. 30.10,128,677 7,839,851 .03 p5.22 
Consumers Power Co.: 
g12 mo.Apr.30.8,138,964 7,347,228 
Detroit Edison Co.: 
12 mo. Apr.30.10,699,169 5,299,912 8.41 4.16 
Duquesne Light Co.: 
12 mo. Mar.31.10,418,189 10,118,603 p37.88 p36.79 
Edison Co. of Boston: 
12 mo. Apr.30.4,898,490 5,264,344 9.15 9.84 
Electric Power & Light Corp.: 
3 mo. Feb. 29.2,467,626 1,412,492 -30 $1.52 
12 mo. Feb. 29.2,644,884 48,540 t3.43 t.06 
Georgia Power Co.: 
g12 mo.Apr.30.4,603,266 4,123,297 
Hudson & Manhattan R. R.: 
4 mo. Apr. 30. %95,484 *75,819 
International Paper & Power Co.: 
gMar. 31 qr... *402,674 *1,068,996 
Kansas City Public Service: 
4 mo. Apr. 30. 45,648 *118,394 
Kansas Gas & Electric Co.: 
12 mo. Apr. 30.1,071.678 1,059,383 
Kentucky Utilities Co.: 
Mar. 31 qr.. 296,333 332,172 
Louisville Gas & Elec. Co.: 
12 mo. Mar.31.1,574,052 1,367,624 c1.74 1.51 
Market Street Railway: 
12 mo. Mar.31. 110,127 
Metropolitan Edison Co.: 
12 mo. Mar.31.2,496,551 3,093,582 
Mountain States Power Co.: 
12 mo. Mar.31. 138,121 33,618 
Montana Power Co.: 
12 mo. Apr. 30.2,708,565 1,788,415 
New Jersey Power & Light Co.: 
12 mo. Mar.31. 742,360 692,314 
North Central Texas Oil Co.: 


17,377 v.95 v.15 


Mar. 31 qr 12,898 11,515 05 04 
Northern States Power Co. of Del.: 

Mar. 31 qr....1,679,002 1,730,960 

12 mo. Mar.31.5,305,661 5,147,088 


Ohio Edison Co.: 
212 mo.Apr.30.3,484,902 3,345,860 


Oklahoma Natural Gas Co.: 
12 mo. Mar.31. 988,341 439,930 1.30 .30 


Pacific Power & Light Co.: 
12 mo. Apr.30. 648,494 448,864 


Pub. Ser. Corp. of N. J. & Subs.: 
12 mo. Apr.30.23,185,317 24,980,185 2.42 2.75 


Public Service of Northern Illinois: 
4 mo. Apr. 30.1,481,129 1,363,630 


Southern Colorado Power Co.: 
12 mo. Mar.31. 170,064 170,102 


Telautograph Corp.: 
Mar. 31 qr. 32,699 38,986 14 17 


Tennessee Electric Power Co.: 
212 mo.Apr.30.2,194,505 1,869,626 


Texas Power & Light Co.: 
12 mo. Apr.30.1,957,761 1,746,459 


United Gas Corp.: 


Mar. 31_qr 3,990,776 2,172,348 -21 51.56 
12 mo. Mar.31.6,758,580 4,518,808 s4.08 s1.55 


Wisconsin Power & Light Co.: 
Mar. 31 qr 270,793 152,249 


1935. 1934. 1935. 1934. 
New England Gas & Elec. Association: 


Yr. Dec. 31... 237,599 390,041 g2.37 g3.90 
RAILROADS 
1936 1935. 1936. 1935. 


Chesapeake & Ohio Ry.: 
4 mo. Apr. 30.11,508,429 8,262,548 1.50 1.07 


Consol. R. R. of Cuba and Subs. : 


Mar. 31 qr. 365,708 217,907 
tt9 mo.Mar.31. *408,570 *233,553 
Cuba Co.: 


Mar. 31 qr.... x469,668 x559,935 
tt9 mo.Mar.31. y777,840 y386,861 
Cuba R. R.: 


Mar. 31_qr 269,108 89,986 
tt9 mo.Mar.31. *227,351 *253,126 


Com. Share 


—Net Income—— gaa 
Company. 1936. 1935. 1936. 1935. 
Long Island R. R.: 
Mar. 31 qr.... *502,529 *735,676 
Mahoning Coal R. R.: 
Mar. 31 qr.... 145,570 151,171 4.57 4.76 


New York, Chi. & St. L. R. R.: 
4 mo. Apr. 30. 773,713 68,783 15 ~p.lg 


Pennsylvania R. R.: 
Mar. 31 qr....2 092,054 4,389,588 16 .33 


Pere Marquette Railway: 
4 mo. Apr. 30. 890,506 441,619 1.10 10 


Pittston Co.: 


Mar. 31 qr.. 75,660 *368,544 .07 
Southern Pacific Co.: 
Mar. 31 qr. *1,862,983 *3,080,150 


1935 1934. 1935. 1934. 


Colorado & Southern Lines: 
Yr. Dec. 31 *846,550 *1,133,078 


§Not available. *Net loss. **Indicated 
quarterly earnings as shown by comparison 
of company’s reports for first quarter of 
fiscal year and the six months’ eriod. 
tProfit before Federal taxes. ttIndicated 
earnings as compiled from company’s quar- 
terly reports. cOn combined Class A and 
Class B shares. g Report subject to audit 
and year-end adjustments. On _ shares 
outstanding at close of respective periods. 
m Consolidated loss before Federal income 
taxes. i he preferred stock. qOn $5.50 
preferred stock. rOn first preferred stock. 
s On second preferred stock. t On combined 
$7 and $6 preferred stocks. u On Class B 
stock under participating provisions. 
x Profit before subsidiary preferred divi- 
dends and minority interest. y Loss before 
— preferred dividends and minority 
interest. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


1936. 1935. 
April gross............. $1,432,974 $1,354,143 
Net after taxes......... 808 759,078 


*Net income..... .sssee 266,473 — 237,969 
Twelve months’ gross.. 17,168,176 15,731,778 
Net after taxes......... 9,483,541 940,077 


*Net income......... .. 3,120,050 2/884,327 
Surplus after preferred 
“Ep eersortes 777,917 542,112 


*After charges and depreciation. 


Arkansas Power and Light Company 


March gross ........... 538,443 503,704 
Net after taxes........ 207,427 235,352 
*Balance after charges 62,397 80,771 
Twelve months’ gross.. 7,302,716 7,358,424 
Net after taxes........ 3,355,150 3,316,576 
tNet income ........... 956,146 846,425 


*Before depreciation. +After charges and 
depreciation. 


Baltimore Transit Company 


I Is oo oe vise 1,002,767 964,115 
*Net income after fixed 

charges ........ a 77,577 67,650 
Four months’ gross.. 4,026,452 3,826,830 
“Net income after fixed 

charges ........ p 223,121 217,71: 


*Due to appointment of a receiver on Jan. 
5, 1933, no provision has been made for in- 
terest on funded debt up to July, 1935. In- 
terest on $931,000 of Series B 5% debentures 
issued _on reorganization has been paid 
since July 1, 1935. No provision has been 
made for interest on Series A first 4% and 
5% debentures dated July 1, 1935. 


Barcelona Traction, Light and Power 
Company, Ltd. 
(Figures in pesetas) 


March gross ........... 10,650,831 10,305,039 
*Balance after expenses 6,890,353 277,295 
Three months’ gross... 33,588,146 32,869,146 
*Balance after expenses 22,225,469 21,140,147 
an a. depreciation, interest, amortiza- 
ion, &c. 


Brazilian Traction, Light and Power 
Company, Ltd. 

(Earnings of Subsidiaries in 

Canadian Dollars) 


Brazil, in 


ro hy 0 ee 2,515,337 2,452,156 
*Net after expenses.. 1,381,331 1,307,947 
Four months’ gross 9,921,954 10,030,220 
*Net after expenses 5,349,860 5,340,446 


*Before depreciation and amortization. 


Brooklyn-Manhattan Transit System 


April gross...... 4,428,745 4,414,789 
Net after taxes. 1,216,054 1,241,123 
Total income. 1,298,929 1,297,201 
*Net income... 535,631 517,040 


Ten months’ gross... 
Net after taxes 11,366,269 11,830,035 
Total income. 12,001,451 12,434,389 
*Net income. 4,367,841 4,706,949 
*After charges and minority interest of 
Brooklyn & Queens Transit System 


43,631,464 42,783,266 


Brooklyn & Queens Transit System 


April gross.... 1,766,738 1,758,104 

et after tax2s. 210,515 246, 154 
Total income. 225,257 261,809 
*Net income.. eee 101,586 138,045 
Ten months’ gross..... 17,266,366 16,981,796 
Net after taxes... 2,075,395 2,234,399 
Total income 2,227,674 2,393,455 
*Net income.. 982,308 1,116,487 


*After charges. 


California Oregon Power Company 
Years ended March 31 


Gross revenue 4,110,971 3,799,562 


Net earnings........... 2,378,005 2,084,519 
Net income after depre- 
ciation .. ‘ ida 634, 268 350,356 


California Water Service Company 
Year ended March 31: 


Gross revenue ...... 2,147,267 2,075,481 
Net earnings before de- 
preciation ............ 1,056,813 1,014,566 


Commonwealth Edison Company 


1936 1935 
April gross... ‘ 6,638,522 +6,533,925 
*Net income........ 651,406 840,540 
Four months’ gross 28,032,920 26,975,206 
*Net income...... 3,981,814 4,201,231 


*Aiter interest, depreciation, taxes, &c 
+Revised. 


Commonwealth and Southern Corporation 
April gross. 10,976,613 10,061,062 


Net after taxes. 5,260,475 4,978,335 
*Net income...... - 856,485 723,457 
Surplus after preferred 

dividends : 106,728 §26,281 


44,319,114 40,639,441 


Four months’ gross 
21,511,783 20,404,681 


Net after taxes. 


*Net income..... 4,159,833 3,437,954 
Surplus after preferred 

dividends ....... 1,160,814 439,007 
Twelve months’ gross. .125,862,310 117,073,176 
Net after taxes....... 61,945,288 58,176,412 


41,053,573 40,213,082 


tFixed charges, &c 
10,763,038 10,123,479 


Depreciation 


Bees imeeme........... 10,128,677 7,839,851 
Preferred dividends t8,996,971 18,996,777 


Surplus after preferred 

dividends i 1,131,706 §1,156,926 
*After fixed charges, depreciation, &c 
tIncludes interest, amortization of debt dis- 
count and expense and earnings accruing 
on stock of subsidiary companies not owned 
by Commonwealth and Southern Corpora- 
tion tRepresents full preferred dividend 
requirements. §Deficit 


Connecticut Light and Power Company 
Year ended April 30 


Gross revenue..... 18,034,634 16,920,882 


Net income......... 4,542,652 4,511,592 
Balance for common 3,736,226 3,690,886 
Consumers Power Company 
April ee 2,684,493 2,508,141 
Net after taxes.... 1,350,613 1,296,345 
Net income......... 561,180 670,015 


31,403,667 29,219,243 


Twelve months’ gross 
16,129,768 14,992,715 


Net after taxes.... 


Net income........... 8,138,964 7,347,228 
Surplus after preferred 
dividends ..... : 3,931,017 3,143,996 


Detroit Edison Company 

Year ended April 30 

Pere : 51,548,700 45,815,603 

Net income. 10,699,168 *5,299,911 

*After $1,400,000 extraordinary appropria- 
tions for retirement reserves 


Duquesne Light Company 
Years ended March 31 
Gross revenue...... 
Net earnings. 

Total income....... 
Balance after deprecia- 
DD owatasbakeaane ‘ 

Net income....... 


25,799,793 25,718,489 
15,324,964 14,973,949 
16,204,271 15,891,086 


14,140,288 13,833,607 
10,418,189 10,118,603 
Eastern Utilities Associates 

(and Subsidiaries) 


Years ended March 31 
Subsidiaries gross earn- 


ME ZisneeNurueces ‘ 8,506,288 8,270,277 
Balance to parent com- 

RRS eresnpe 1,611,586 1,560,137 

*Total income . 1,818,519 1,726,629 


*Available for dividends and surplus. 


Edison Electric Illuminating Company of 


Boston 
April gross..... 2,559,595 2,426,186 
*Net income....... 381,973 402,877 
Twelve months’ gross.. 30,294,728 29,805,848 
*Net income.... 4,898,490 5,264,344 


*After taxes, interest, depreciation, &c 
El Paso Electric 


Gross earnings - 2,853,132 2,715,389 
Net operating revenue 1,099,587 1,081,832 
Net income after depre- 

GEREIOM cc cces. 331,287 365,466 


Electric Power and Light Corporation 
February gross..... 8,652,212 6,978,789 
Net earnings......... 4,468,479 3,480,775 
Twelve months’ gross.. 80,919,218 75,273,877 
Net earnings.... 36,913,418 34,269,308 
Balance to parent com- 

RRR eee *4,458,219 2,037,611 
Net income..... 2,644,884 48,540 
*After depreciation, underlying charges, 
dividends and minority interests 
General Telephone Corporation 
First quarter: 


Operating revenue 2,869,431 2,670,590 
Net earnings after de- 

preciation ey 811,495 781,007 
Net income *313,797 236,622 


*Equal, after full preferred dividend re- 
quirements, to 38 cents a share on the com- 
mon stock. 


Georgia Power Company 


April gross 2,123,594 1,936,004 
Net after taxes 1,061,812 1,028,396 
*Net income 408,572 403,387 


Twelve months’ gross.. 24,446,411 22,452,517 
Net after taxes. 12,415,015 11,585,988 
*Net income Ja 4,6 36 «= 4,123,297 
Surplus after preferred 


dividends 1,652,821 1,172,811 
*After charges and depreciation 
Gulf States Utilities 
Gross earnings 5,701,606 5,739,844 
Net operating revenue 2,504,948 2,574,374 
Net income after depre- 
ciation .. ‘ 676,771 842,980 


Haverhill Gas Light Company 


March gross .. 43,589 45,395 
Net earnings after de- 

preciation 1,453 2,020 
Twelve months’ gross 563,211 567,705 
Net earnings after de- 

preciation 60,849 62,453 
Net income ; 58,392 58,918 

Idaho Power Company 

March gross 339,969 306,326 
Net after taxes 160,671 147,117 
*Balance after charges 101,986 89,094 
Twelve months’ gross 4,419,750 4,169,087 
Net after taxes. 2,254,316 2,104,504 
*+Net income 1,125,199 967,135 


*Before depreciation 
depreciation 


tAfter charges and 
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Kansas City Public Service Company 





1936. 1935. 
2 eee 564,461 524,777 
tNet income mi 28,331 +29, 359 
*Four months’ gross. .. 2,273,071 ,063,804 
tNet income 45, 7118,394 
*Includes bus operations. tLoss. tAfter 


taxes, interest, depreciation, &c. 


Kansas Gas and Electric Company 


Bee BIGGS. iss cscsccs ; 451,607 436,092 
Net income before de- 

pe ereeee Re ee 125,478 125,076 
Twelve months’ gross.. 5,495,837 5,237,540 
Net income after depre- 

WEG -c.ae was Saeees 1,071,678 1,059,383 


Louisville Gas and Electric Company (Del.) 


Years ended March 31: 
Gross revenue.......... 10,657,500 9,981,982 


Net earnings........... 5,195,607 5,069,336 
Net income after depre- 
SN. Gataashoeeekans 1,574,052 1,367,625 


Market Street Railway Cempany 
Years ended March 31: 
Gross revenue.......... 7,379,611 7,203,681 
Net earnings........... 1,141,699 909,837 
Net income after cagee- 
ree 110,127 17,377 


Memphis Power and Light Company 


January gross ......... 757,962 669,436 
Net after taxes......... 267,648 250,511 
*Balance after charges 203,482 184,5 

Twelve months’ gross.. 7,058,561 6,419,103 
Net after taxes...... 2,581,112 2,333,355 


1,143,657 841,963 
tAfter charges and 


ieee imecme .......... 
*Before depreciation. 
depreciation. 
Metropolitan Edison Company 
Years ended March 31: 


CS. kn caxcancece.cnaes 11,234,886 10,783,261 
*Net income............ 2,496,551 3,093,581 
Surbvlus after peaeterned 

dividends .... .-. 1,220,234 1,817,264 


*After taxes, depreciation, interest, amor- 
tization, &c. 


Montana Power Company 


pe. Serre 1,075,572 962,716 
Net income before de- 

SOE scons nadesnes 384,290 325,231 
Twelve months’ gross.. 11,682,550 9,570,294 
Net income after depre- 

GE ery tedsceweaccen 2,708,565 1,788,415 
Mountain States Power Company 
Gross revenue.......... 3,351,890 3,017,502 
Net earnings........... 1,094,602 915,366 


New Jersey Power and Light Company 
Years ended March 31: 


iiicccescreen sence 3,809,703 3, i oe 
Net after taxes......... 2'801,635 2,737 
*Net income............ 742,360 692. 34 
Surplus after preferred 

RO eee 538,795 488,749 


*After taxes, depreciation, interest, amor- 
tization, &c. 


New York Telephone Company 
March gross ........... 16,657,878 15,527,524 


Net operating income.. 3,705,452 2,792,518 
First quarter gross. ‘ _ +a 45,995,748 
Net operating income.. 9,620,825 7,754,156 


Northern States Power Company (Del.) 


First-quarter gross. 8,990,065 8,540,532 
Net earnings........... 3,875,643 3,934,977 
Net income after depre- 

EY oc veneer dascae sd 1,679,002 1,730,960 


Twelve months’ gross.. = 356,724 32,225,212 
Net earnings 403,091 14,105,380 
Total income. $509, 222 14,201,859 
Balance after deprecia- 

MRC ates dNners mae aes 11,609,222 11,301,859 
ee PES ..< oo s22 e000 5,305,661 5,147,089 


Northern States Power Company (Minn.) 
Years ended March 31: 





Gross revenue.......... 29,087,304 28,193,543 
Net earnings........... 11,658,343 11,680,495 
Net income after depre- 

GE atu toeexnccetas 5,034,133 5,051,270 
Northwestern Electric Company 
April gross........ 324,510 315,540 

Net income before de- 

DROCIBEION 2... .cssces 64,397 49,650 
Twelve months’ gross.. 3,341,965 3,672,009 
Net income after depre- 

SE oe ar 385,286 249,842 

Ohio Edison Company 

BOG BIORB 6.06050 0060058 1,457,347 1,310,839 
Net after taxes......... 667,988 710,813 
BD BIN, oc csescccnce 263,030 257,144 
Twelve months’ gram. 16,363,545 15,519,822 
Net after taxes. . 8,871,550 8,502,631 
Net income............. 3,484,902 3,345,860 
Suspie after preferred 

SNE inv Ss ctevanes 1,618,002 1,478,978 


Oklahoma Natural Gas Company 
(And Subsidiaries) 
Years ended March 31: 


Operating revenue...... 7,748,040 6,757,622 
eae 988,341 439,930 
Net a common share... 1.30 .30 


Pacific Power and Light Company 


April grogs...........;. 326,761 315,127 
Net income before de- 
preciation ............ 77,398 64,172 
Twelve months’ gross. 4,416,443 4,153,546 
Net income after depre- 
CO 648,494 448,864 


Philadelphia Electric Company 
Year ended March 31: 


Total revenue .......... 65,215,404 62,915,760 
Net earnings after de- 
preciation ............ 29,808,884 29,853,117 


Wot ImOGUNe ......-..: 


es 
Balance to common.... 19,466,913 19,466,491 


Public Service Corporation of New Jersey 


April gross...........-. 10,341,047 10,269,820 
Net after taxes and de- 

preciation ...........- 3. 415,719 3. 526,675 
Wet SIGOEDD. «6.206060 266,109 2,301,400 


Twelve months’ gross. "113" 307,834 120,405,681 
Net after taxes and de- 

preciation ..........-. 37,694,235 35,349,720 
ge eee 23,185,316 24,980,185 


Public Service Company of Northern 


Illinois 
1936. 1935. 
Apel GLOGS... 0200600005 3,247,371 3,005,645 
Pe IS 8.5 ls cciodue ce 298,889 279,202 
Four months’ gross.... sy 484,735 12,359,970 
Wet imesm@e............ 1,481,129 1,363,630 


Puerto Rico Telephone Company 


Total operating revenue 768,234 689,179 
Net earnings after de- 

I 305700000 199,942 124,679 
Total tmcome .......... 200,504 125,163 
Net income ........ 115,773 33,478 

Puget Sound Power and Light 
Gross earnings ........ 14,078,452 13,389,876 


6,110,137 5,534,619 
688,998 


Net operating revenue. 
Net income after depre- 
GUE: Satecnssaerecas 1,307,136 


Radiomarine Corporation 
(Wholly Owned Subsidiary of Radio Cor- 
poration of America) 


April gross............. 79,393 76,066 
Net income......... so 12,117 10,581 
Four months’ gross.... 324,675 294,067 
Net income........... , 55,612 37,789 


San Diego Consolidated Gas and Electric 


Company 
Years ended March 31: 
Gross revenue.......... 7,639,122 6,977,520 
Net earnings........... 3,321,485 3,145,103 
Net income after a 
ciation ... “ 1,212,190 1,050,329 


Savannah Electric and Power 


Gross earnings ........ 1,857,882 1,776,040 
Net operating revenue. 223,027 794,680 
Net income after depre- 

Sr ae : 253,425 247,767 


Southern Colorado Power Company 
Years ended March 31: 


Gross revenue.......... 1,966,703 1,854,523 
Net earnings. a 843,479 807,273 
Net income after ‘depre- 

EE Fie deiserainniers 170,064 170,102 


Southern New England Telephone Company 


Marek groans ......... . 1,348,976 1,247,243 
Net operating income. 220,445 259,572 
Three months’ gross. 3,978,432 3,711,488 
Net operating income. 739,284 726,537 


Tennessee Electric Power Company 


DET PII 6.05.6. 0:6000000 1,228,941 1,078,600 
Net after taxes......... 577,719 492,516 
“Net imocme........... 247,348 164,643 


* 858,469 12,551,691 
6,137,248 5,798,314 


Twelve months’ gross... 
Net after taxes......... 


“Wet IMComne............ 2194'505 1,869,626 
one after poatmees 
Ps 643,516 318,380 


*After charges and depreciation. 


Texas Electric Service Company 


c.f Seeerereree 576,804 539,995 
Net income before de- 
ere 109,834 118,767 
Twelve months’ gross. 6,934,631 6,583,136 
Net income after depre- 
RE ccc cesavse .. 1,102,859 1,240,264 


Texas Power and Light Company 
1936. 


1935 ec 

Po ere eee 751,332 702,034 
Net income before de- 

preciation .......... 189,234 115,829 

Twelve months’ gross 9,246,210 9,059,603 
Net income after oes 

eee ‘ 1,957,761 1,746,459 


Washington Water Power Company 


April gross. 734,257 650,487 
Net income before de- 

preciation ......... 246,308 170,991 
Twelve months’ gross. a 082; 437 7,991,820 
Net income atter Peeps 

ciation ... 2,662,628 1,818,394 


Wisconsin Public Service Corporation 
Years ended March 31: 


Gross nr ga Rehes 7,414,962 


7 
3,104,595 2,75 


Net earnings......... 
Net income after depre- 

CiatIOM ....0s0 ; 788,894 630,864 
RAILROAD EARNINGS AND 
STATEMENTS 
Ann Arbor 
(Wabash) 

1936 1935 
April gross..... $319,082 $329,503 
Net operatin income 26,731 40,831 
Four months’ gross... 1,303,775 1,258,217 
Net operating income.. 109,927 151,403 


Atlantic Coast Line 
Cash, March 31.... 9,386,983 9,023,194 
Current assets... 16,169,041 16,504,196 
Current liabilities. 5,478,182 11,997,774 
a in stocks, 


bonds, &c..... . 4,399,486 4,409,116 
Funded debt due within 
six months......... 4,000,000 


Baltimore & Ohio 

Cash, March 31.... 10,550,725 9,665,756 
Current assets........ 29,199,558 32,024,375 
Current liabilities... 41,620,917 34,712,398 
me in stocks, 

bonds, 
Funded debi due within 

six months..... 


baxwaes 103,793,972 103,786,075 
5,596,000 10,138,000 


Bangor & Aroostook 


March gross........ 688,542 675,603 
Net operating income.. 198,356 225,181 
Surplus after charges. 145,201 157,991 
Three months’ gross. 2,028,681 2,239,558 
Net operating income. 593,356 793,890 
Surplus after charges.. 423,450 602,912 


Boston & Maine 


March gross 3,325,221 3,579,618 


Net operating deficit... 594,307 +502,998 
Deficit after charges. . 1,131,964 32,502 
Three months’ gross. 10,693,588 10,676,630 
Net operating deficit.. 309,575 +1,048,274 
Deficit after charges. 1,910,080 534,663 


Canadian National 


March gross 14,470,710 13,841,344 


Net after expenses. 941,533 1,095,485 

Three months’ gross. 40,279,771 38,370,736 

Net after expenses..... 76,742 481,699 
Central of Georgia 

March gross .... 1,427,827 1,314,130 

Net operating income. 153,503 84,116 


Three months’ gross. 3,807,394 
Net operating income. 123,733 83,552 


Current Security Offerings 


BONDS 


Adair Gountz, Ky., $49,000 funding 4%s, due 
March 1, 1937- 1956, yield 3% to 4.40%, of- 
fered May 23. Stein Brothers & Boyce. 

Albany, N. Y., $2,100,000 24s and 2s, $1,770,- 

, due May eS 1937-1976, yield 0.40% 
to 2%, and $330,000 2s, due May 1, 1937- 
1946, yield 0.40% to 2.60%, offered May 20. 
Bancamerica- Blair Corp., Kean, Taylor & 
Co., Geo. B. Gibbons & 'Co., Inc., and a 
syndicate. 

Boston Metropolitan District, Mass., $1,519,- 
000 2%s, due June 1, 1937- 1961, 1961 matu- 
rity 98 to yield 2.58% and balance to 
yield 0.35% to 2.55%, offered May 20. First 
National Bank, Blyth & Co., Inc., Salo- 
mon Brothers & ggg co a Sino geese 

Brooklyn Edison Co., 000.000 cons 
3s, due May 15, 1966, “price ere , offered 
May 25. Morgan, Stanley & Co., Inc.. 
Kuhn, Loeb & Co., Blyth & Co., Inc., and 
a syndicate. 

Chicago & Western qndione Railroad Co., 
$22, Seg 1lst & rfd 448. Series D, due 
Sept. 1962, price 103, yield 4.12%, offered 
May 2. Morgan Stanley & Co me.» 
Brown Harriman & Co., Inc., Edward B 
Smith & Co., and a syndicate. 

Colorado, State of, $10,000,000 2%% State 
highway rev fund anticipation wts., J & D, 
due June 1, 1939-1954, yield 1.20% to 2.70%, 
offered May 21. Otis & Co., Inc., Roose- 
velt & Weigold, Inc., Burr & Co., Inc., 
and a large syndicate. 

Cumberland, Md., $150,000 flood control 24s, 
due June 1, 1937-1946, yield 0.50% to 2 
offered May 26. Phelps, Fenn & Co. 


Golden Gate Briéne and Highway District, 
$5.000,000 Series C 3%s, due July 1, 1942- 
1971, yield 2. 7% to 3.50%, offered Moy 21. 
Blyth & Co., Inc., we — , Dean 
Witter & Co., Weeden & Co., 

Hin.dale, Ischua and ceumentin. Central 
School i? 1 (N. Y.), $142,000 3.10s, 


due May 1, 1939-1958, yield 1.75% to 3.10%, 
eee May 25. The Marine Trust Co., 
uffalo. 


Minneapolis, Minn., $548,365 2s, due June 1, 
1937-1946, yield 0. 50% to 2. 05%, offered May 
22. Phelps, Fenn & Co. 


Minnesota Transfer Railway Co. (The), 
$2,000,000 1st coupon 3%s, due June 1, 1956, 
price 105.80, yield 3.35%, offered May 26. 
Lazard Frérées & Co., Inc., Wells-Dickey 
Co., Kalman & Co. 

Mississippi, —~ of, $5,000,000 highway Se- 
ries A 4% notes, ‘due April 1, 1937-1956. 
price 102% to 104, yield ms to’ 2: Coage of- 
fered May 15. Cc. Allyn & Co., John 
Nuveen & Co., OW. McNear & Co., and 
a large syndicate. 


Muncie, Ind., $185,000 direct oblig 3s due 
1946-1959, yield 2.65% to 2.85%, offered May 
23. Robinson & Co., Inc 

Oak Park, Ill., $300,000 sewerage revenue 
4s, due Dec. 1, 1938-1969, yield 2% to 3.70% 
offered May 20. . C. Speers & Sons Cc 
C. W. McNear & Co. 

Passaic County, N. J., $237,000 county bidg 
24%s, due May 1, 1937-1946, yield 1% to 
2.50%, offered May 21. A. C. Allyn & Co 
Inc., E. H. Rollins & Sons, Inc., McBride 
Miller & Co. 


Plainfield, Alpine and Walker awe 
Fractional School District No. = 
igan), $19,000 direct oblig ride. 4s, due 
April 1, 1939-1949, yield 3% of- 


fered May 23. Crouse & Co 

Staunton, Va., $44,000 coup school 3s, due 
1937-1956, yield 0.75% to 2.75%, offered 
May 23. Richmond Corp. 

Tannersville, N. Y., $33,000 playground and 
public works 3.608, due May 1, 1938-1953, 
yield 2% to 3.25%, offered May 23. Geo. B 
Gibbons & Co., Inc. 

Troupsburg, Jasper ane be | ae Central 
Schovl District No (N. Y. $60,000 
3.50s, due March 1, * 1948- 1965, yield 3.10% 
to 3.50%, offered May 23. Marine Trust 
Co. of Buffalo. 

Tuscaloosa County, Ala., $207,000 3%% Board 
of Education warrants, due Jan. 15, 1937- 
1956, yield 1.50% to 3.50%, offered May 23 
Watkins, Morrow & Co 

Wayne County, Ky., $70, 000 rfdg 5%s, due 
March 1, 1944-1966, yield 4.40% to 4.90% 
offered May 23. Magnus & Co. 

Westchester County, N. BR” $530,000 sewer 
and highway impvt 2% , due June 1, 1937 
1255, yield 0.40% to 2.60%, offered May 21 
Halsey, Stuart & Co., Inc 

Wilkes-Barre, Pa., $400,000 school district 
2%s, due Dec. 1, 1941-1950, yield 1.75% to 
2.35%, offered May 20. Bioren & Co., Sup- 
ple, Yeatman & Co., Edward Lowber 


Stokes & Co. 
STOCKS 


Brandywine Shares, 200,000 shares, certifi- 
cates of beneficial interest common stock 
of Christiania Securities Co., priced at ap- 
proximately $24, offered May 25. Craig- 
mae. Marache & Co., Bond & Goodwin, 
ne 

Penn Valley Crude Oil Corp., 200,000 shares 

lass A and 100, shares Class B, price 
$7.75 per unit of one share Class A and 
one-half share Class B, offered May 21 
Cohu Brothers. 

Peoria Distillers, Inc., 29,140 shares conv 
preference, no par. price $15, offered May 
20. N. », egers & Co., Inc., and Addison 
Warner & C 


Central of New Jersey 


1936. 1935 
BERROM MOOG s cas 0:5:0.600:0 2,294,144 2,308,960 
Net operating deficit... 225,516 +187,803 
Three months’ gross... 7,732,388 7,029,429 
Net operating income.. 317,527 476,557 
Chicago & Eastern Illinois 
March gross. 1,350,010 1,245,941 
Net operating ‘income. 108,11 209,349 
Three months’ gross. 3,986,775 3,463,126 


Net operating income. . 277,509 : 313,499 


Chicago Great Western 


March net loss......... 63,694 204 ,400 
Three months’ net loss. 780,399 730,332 
Cash, March 31......... 200,066 273,983 
Current assets.......... 1,764,189 2,038,380 
Current liabilities...... 7,465,309 5,489,287 
tInvestments in stocks, 

ee” ERR Pe 25,475 25,265 
Funded debt ous weenie 

six months.... 488,728 1,275,958 

Colorado & Southern 

MEOTCD BVOGDS 6.00002 5000-0 527,672 446,944 
Net operating income. 1,116 *71,629 
[hree months’ gross. 1,527,434 1,271,312 
Net operating deficit. 6,622 130,301 


Denver & Rio Grande Western 


Cash, March 31......... 1,451,074 1,645,295 
Current assets.......... 6,554,906 7,023,596 
Current liabilities...... 68,531,146 68,295,675 
tInvestments in stocks, 

bonds, &c. 34 34 
Funded debt due within 

six months......... .. 2,092,880 2,124,680 


Detroit & Mackinac 
March gross............ 46,901 41,694 


Net operating deficit... 4,967 4,219 
Three months’ gross.. 125,642 117,401 
Net operating deficit... 23,600 17,835 
Detroit, Toledo & Lronton 
April gross 2 677,183 754,644 
Net operating income. 224,475 284,802 
Four months’ gross.... 2,922,727 3,594,284 
Net operating income.. 1,136,808 1,537,596 
Erie 
April gross............. 6,671,080 6,035,345 
Net operating income.. 1,226,702 901,998 


Four months’ gross.... 26,012,510 23,772,227 
Net operating income.. 4,607,927 3,790,882 
Florida East Coast 
March net income...... 111,970 *13,329 


Three months’ net in- 
104,078 *315,154 


come C6600 40600886 
Gulf Coast Lines 
(Missouri Pacific) 
Aprlh SIGRB. oocccceseens 1,207,060 939,942 
Net operating income. 178,802 112,644 
Four months’ gross. 3,675,572 
Net operating income. 803,124 425,699 
Gulf, Mobile & Northern 
March net income...... 45,509 10,239 
Three months’ net in- 


come . ince mente 61,130 *91,261 
Illinois Central 

AP BPOK s 9:05.<09 65.0004 8,783,747 7,887,966 

Net operating income. . 788,702 1,165,215 


Four months’ gross.... 35,689,019 31,192,638 
Net operating income.. 4,048,594 3,819,775 


International-Great Northern 
(Missouri Pacific) 


Anetl OPOUE. icssdcsenees 1,005,696 930,169 
Net operating income. 18,665 1,232 
Four months’ gross. 3,826,441 3,778,129 
Net operating deficit. 2,815 194,889 
Kansas City Southern 
Pv | eperr errr. 1,070,439 773,584 
Net operating income. 254,507 71,743 
Four months’ gross. 4,017,924 3,028,276 
Net operating income. £67,361 238,166 
Long Island 
Murch SIOGG. .2c.ccccnee 1,896,199 1,801,165 
Net operating income. 23,311 *62,866 
Three months’ gross. 5,679,197 5,379,273 
Net operating deficit. 19,280 248,545 
Louisville & Nashville 
March net income...... 404,089 309,252 
Three months’ net in- 

come OTT eermy: 701,382 
Cash, March 31......... 11,508,546 8,498,131 
Current assets.......... r ,151 29,608,483 
Current liabilities...... 9,242,914 9,660,697 

tInvestments in stocks, 

bonds, &c....... . 14,470,575 10,160,728 
Funded debt due within 

GER GROIN. 6 6 iacicnnes 9,692,000 400,000 

Minneapolis, St. Paul & Sault Ste. Marie 
March gross............ 2,059,075 1,669,851 
Net operating income.. 59,933 *204,465 
Three months’ gross... 5,460,973 4,532,614 
Net operating deficit... 449,785 864,935 

(Excluding Wisconsin Central) 
March gross............ 1,107,942 880,678 
Deficit after charges... 516,537 665,535 
Three months’ gross... 2,898,204 2,397,725 
Deficit after charges... 1,913,131 2,068,598 
Missouri-Kansas-Texas 

April gross........ ... 2,479,582 2,174,181 
Income for interest.... 265,824 98,262 
Fixed interest charges. 355,228 347,686 
Loss before adjusted 

bond interest ........ 89,404 249,424 
Adjustment bond inter- 

MON.  voxdadaadameees dae 56,573 56,573 
Deficit after charges... 145,977 305,997 
Four months’ gross.... 9,496,999 7,963,352 
Income for interest.... 619,717 *225,327 
Fixed interest charges.. 1,424,910 1,394,291 
Loss before adjusted 

bond interest......... 805,192 1,619,618 
Adjustment bond inter- 

est PORE SARE SEE 226,293 226,293 
Deficit after charges... 1,031,485 1,845,911 

Missouri Pacific 
April gross...........-. 6,672,718 5,969,947 
Net operating income.. 340,943 213,478 
Four months’ gross.... 27,517,868 23,060,708 
Net operating Income.. 2,420,924 591,745 


Continued on Page 815 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


since the preceding week, the vol- 
ume of announcements of bonds 


called for redemption before maturity 
increased last week. It was the first 
upturn in, three weeks. The calls, how- 
ever, were for small amounts of miscel- 
laneous bonds for retirement in future 
months, no additions being made for 
May. This month's total of called bonds 
was unchanged from a week ago at 
$371,061,000, which compared with $348,- 
563,000 last month and $96,342,000 in 
May, 1935, in corresponding weeks. 

Bonds called for redemption in May 
are classified as follows: 


R since tne vr a reversal in trend 


Industrial $46,680,000 
Public utility . 195,663,000 
State and municipal 6,847,000 
Foreign . 8,633,000 
Railroad ... 112,520,000 
Miscellaneous 718,000 

Total. $371,061,000 


Arizona (State of), all warrants of State 
general fund registered on or before 
Feb. 29, 1936, called for payment at par 
on May 5, 1936, at office of the State 
Treasurer. 

Atlantic Joint Stock Land Bank (Raleigh, 
N. C.), entire issue of coupon and reg- 
istered issue of coupon and registered 5s, 
due June 1, 1956, called for payment at 
par on June 1, 1936, at the Wachovia 
Bank and Trust Co., Raleigh 

Baggs, Wyo., bond 12 of waterworks 6s, 
dated June 1, 1915, called for payment at 
par on June 1, 1936, at the First National 
Bank, Rawlins, Wyo. 

Bannock County, Idaho, bonds M1-M40 of 
Independent School District A 4s, issue 
of Jan. 1, 1935, called for payment at par 
on July 1, 1936, at the First Security 
Bank of Idaho, Pocatello, Idaho 

Benedictine Fathers of Sacred Heart Mis- 
sion, Shawnee, Okla., entire issue of first 
4%s, due to Dec. 15, 1939, called for pay- 
ment at 102 on June 15, 1936, at the Whit- 
ney National Bank of New Orleans, La. 


Bent County, Col., bond 3 of School District 
6 building 5%s, dated June 15, 1923, called 
for payment at par on June 1, 1936 

Bergen (City of), Norway, £8,800 of 4 per 
cent conversion loan of 1935 bonds, called 
for payment at par on July 1, 1936, at the 
Hambros Bank, Ltd., London. 

Booth Cold Storage Co., St. Louis, entire 
issue of first real estate 6s, due to Jan. 1, 
1941, called for payment at 102% on 
July 1, 1936, at the Franklin American 
Co., 315 N. Seventh St., St. Louis, Mo 


Boulder County, Col., bonds 29-31 of School 
District 29 building 5%s, dated June 15, 
1919, called for payment at par on June 
15, 1936, at office of the City Treasurer. 

Canal Realty and Improvement Co., entire 
issue of first leasehold 7s, due to July 1, 
1941, called for payment at 101 on July 1, 
1936, at the Whitney National Bank of 
New Orleans, La 

Chatham, Va., entire issues of sewer 5%s 
and street improvement 5%s, due June 1, 
1942, called for payment at par on June 1, 
1936, at the Manufacturers Trust Co., 
New York 

Chinese Government, £57,000 of 6 per cent 
sterling indemnity loan bonds, called for 
payment at par on July 1, 1936, at the 
Central Bank of China, Shanghai 

Colorado Springs, Col., various of im 
provement bonds, called for payment at 
par on June 1, 1936, at the First National 
Bank, Colorado Springs. 

Conejos County, Col., bond 2 of School 
District 26 6s, dated Sept. 1, 1920, called 
for payment at par on May 21, 1936, at 
office of the County Treasurer 

Container Corp. of America, $177,500 of 
first 6s, due June 15, 1946, called for pay- 
ment at 102% on June 15, 1936, at the 
National City Bank, New York, or the 
Continental National Bank and Trust Co., 
Chicago. Lowest and highest numbers 
called: M19, M4739, D1, D281 

Copenhagen (City of), various bonds of 3}, 
per cent loans of 1886, 1887 and 1892 and 
4% per cent loan of 1931, called for pay- 
ment at par on May 1, June 11 and July 
1, 1936. 

Credit Foncier Egyptien, various of 4 per 
cent loan of 1908 bonds, called for pay- 
ment at 5€O francs per bond on July 1, 
1936 


Delta County, Col., various of warrants, 
called for payment at par on May 20, 
1936, at office of the County Treasurer. 


Durange (City of), Col., $16,C00 of improve- 
ment bonds, called for payment at par 
on June 11, 1936, at office of the City 
Treasurer 

Eastern Indiana Telephone Co., entire issue 
of 54s, due June 1, 1956, called for pay- 
ment at 103 on June 1, 1936, at the 
Peoples Loan and Trust Co., Winchester, 
Ind 

Ellensburg, Wash., consolidated water 
bonds 41-80, called for payment at par on 
May 15, 1936, at office of the City Treas- 
urer 

Faistaff Corp. (now Falstaff Brewing 
Corp.), entire issue of first 6s, due to Jan. 
15, 1939, called for payment at 102 on 
July 15, 1936, at the St. Louis Union Trust 
Co., St. Louis 

Fletcher Joint Steck Land Bank, entire is- 
sues of 4%s, due May 1 and Nov. 1, 1954, 
and May 1, 1955, called for payment at 
par on Nov. 1, 1936, at the Fletcher Trust 
Co., Indianapolis; the Guaranty Trust Co., 
New York, or the City National Bank and 
Trust Co., Chicago 


Florence Pipe Foundry and Machine Co., 
$20,000 of 6s, due Feb.°15, 1948, called for 
payment at par on June 15, 1936, at the 
Provident Trust Co., Philadelphia. Low- 
est and highest numbers called: (C451, 
C1111; M19, M447. 


Forest City, N. C., bonds 1-4 of refunding 


6s, dated Jan. 1, 1934, called for payment 
at par on July 1, 1936, at the Guaranty 
Trust Co., New York. 

French Republic, various of 7 per cent 
treasury bonds of 1926, called for payment 
at 518.50 francs per bond on June 1, 1936. 


Greeley, Col. bond 21 of Paving District 6 
44s, dated Oct. 1, 1927, called for payment 
at par on May 12, 1936, at any bank in 
Greeley. 


Grenwald (Philip and Esther), entire issue 
of first 6s, dated June 14, 1924, called for 
payment at 101 on June 14, 1936, at the 
Union Trust Co., Indianapolis, Ind. 


Hardin County, Texas, entire issues of 
Road District 1 5s, due April 10, 1955, and 
Road District 2 5s, due July 10, 1954, 
called for payment at par on May 20, 
1936, and entire issues of jail 5s, due 
April 10, 1945, Road District 2 5s, due 
April 10, 1941, and Road District 3 5s, due 
June 1, 1956, called for payment at par 
on Oct. 10, 1936, at the Sour Lake State 
Bank, Sour Lake, Texas. 


Kit Carson County, Col., bonds 2 and 3 of 
School District 57, called for payment at 
par at office of the County Treasurer, 
and bonds M17-M20 of school 5s, due Oct. 
1, 1946, and entire issue of school 6s, due 
May 1, 1951, called for payment at par 
on May 31, 1936, at Peters Writer and 
Christiansen, Denver 

Laramie, Wyo., bonds 86-91 of Paving Dis- 
trict 1, called for payment at par on June 
1, 1936, at office of the City Treasurer. 


News of Foreign Securities 


UROPEAN Stock Exchanges were 
unable to share the optimism that 
existed on this side of the Atlantic 


and prices receded throughout most of 
the week. The London Stock Exchange 
held an apathetic tone and international 
issues were the only stocks to get any- 
where. Oil shares were lower as a result 
of an unfavorable dividend by an im- 
portant oil producer in Asia. Mexican 
and Canadian Eagle oil sh. ces, however, 
withstood profit-taking despite their re- 
cent sharp rise. This class of oil shares 
has been very strong on the new oil 
field just proven in Mexico. British funds 
continued under the influence of the 
statements by the Chancellor of the Ex- 
chequer that high taxes would probably 
continue. 

Paris stock prices were weak through- 
out the entire week under review except 
on the last day when an upward trend 
became evident although that was prob- 
ably the result of an oversold condition. 
Virtually all groups were under pressure. 
Bank shares were unusually soft, while 


electricals had to take heavy selling. The 
week’s trading sent prices below the sup- 
port levels of the middle of May and 
to the price ranges of 1921. It is note- 
worthy that French stock prices are the 
only ones, among the important groups, 
to now stand lower than several years 
ago. Internal business conditions, politi- 
cal uncertainties and difficulty with the 
franc have all contributed to the steady 
decline in French security values during 
the past six years. 

German stock prices were under fire 
for the first time in several months. 
Quotations were weaker on a lower divi- 
dend by Dessauer Gas which upset the 
entire list. The net result was that the 
index remained the same, as earlier gains 
were offset by later losses. This week 
represents the first time that Berlin has 
not moved upward under what was 
thought to be an inflationary market. 

London closed at 22.99 on May 26, as 
compared with 23.12 a week earlier. 
Paris dropped to 26.99 from 28.07 on 
May 19. The Berlin index was un- 
changed. 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


N.Y. Stock 

Exchange. N.Y.Curb. 
Week ended May 23, '36. $5,049,000 ,000 
Week ended May 16, ‘36. 5,571,000 649,000 

8,005,000 490,000 


Week ended May 25,'35 
1936 to date : 
1935 to date 


141,441,500 13,779,000 
153,756,500 12,496,000 


FOREIGN BOND AVERAGES 
(4140 Foreign Issues) 
High. Low. Last. 
Week ended May 23, '36. 99.41 98.37 98.51 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936 London Paris. Berlin. 
i ee 23.70 33.96 28.30 
SE ee 23. 32.31 28.01 
SS See 23.42 32.44 28.06 
Mar. 24.. . @. 32.65 28.85 
I 23.78 32.67 28.75 
Apr . Se: 23. 32.81 28.96 
' > 24.51 32.53 29.23 
PM ddnceques 23.64 32.56 29.16 
i ria caaeke 23.54 31.00 29.37 
SE Misassacces 23.48 27.98 29.44 
i Ss 23.03 27.88 29.84 
May 19.. 23.12 28.07 30.01 
May 26 22.99 26.99 30.01 


Foreign Government Securities 


—_——-IN LONDON-———_—. 

British 34% British 244% British 4% 

War Loan Consols. 1960-1990 
May 18 £106 £85 £117% 
May 19 106 85 11 
May 20 105% 855% 117 
May 21 105% 85 117% 
May 22 105%, 85 117 
May 23 Exchange closed 


————IN PARIS — -—IN NEW YORK. 
French 3% French 5% German German 
Rentes 1920 Amort. Govt. 51%%. Rep. 7%. 


69 fr 75c 95 fr 50c $28 $30 
69 fr 60c 95 fr 10c 23 29%, 
68 fr 75c 93 fr 25c 24 30 
Holiday 24 29%, 
68 fr 85c 92 fr 75c 24 2914 
25 301, 


Laramie, Wyo., entire issue of waterworks 
6s, due June 1, 1951, called for payment 
at par on June 1, 1936, at the First Na- 
tional Bank, Laramie, Wyo 

Las Animas County, Col., bonds 40-48 of 
School District 1, and bonds 11-13 of 
School District 102, called for payment at 
par at the First National Bank, Trinidad, 
Col. 

Lincoln County, Col., various of warrants, 
called for payment at par at office of the 
County Treasurer 

Luhrs, entire issue of first real estate 6%s, 
dated Jan. 15, 1923, called for payment at 
105 on July 15, 1936, at the Bank of Cali- 
fornia National Association, San Fran- 
cisco. Coupons due July 15, 1936, should 
be detached and collected in the usual 
manner. 

McMahan (Rev. Joseph A.), Pastor of St. 
Luke’s Catholic Church of the County of 
St. Louis, entire issue of first real estate 
5 per cent notes, dated July 2, 1928, called 
for payment at 1€1 on July 2, 1936, at the 
Tower Grove Bank and Trust Co., St 
Louis. 

Mesa County, Col., various of school dis- 
trict bonds, called for payment at par on 
June 8, 1936. 


Montrose (City of), Col., entire issue of city 
hall 4%s, due June 1, 1941, called for pay- 
ment at par on June 1, 1936, at the First 
National Bank, Montrose, or office of 
Amos C. Sudler & Co., 303 First National 
Bank Bidg., Denver, Col 

Morrill County, Neb., warrant 23 of School 
District 73, called for payment at par at 
office of the County Treasurer, Bridge- 
port, Neb. 

Neal Fireproof Storage Co., entire issue of 
serial 6s, due to 1937, called for payment 
at 102 on June 15, 1936, at the National 
Bank of Cleveland, Ohio. Coupons due 
June 15, 1936, should remain attached 


Ohio Valley Clay Co., entire issue of first 
(closed) 644s, due Feb. 1, 1941, called for 
payment at 103 on Aug. 1, 1936, at the 
_— Pittsburgh Trust Co., Pittsburgh, 

a. 


Okanogan Co., warrants 240-243 of Improve- 
ment District 9, called for payment at par 
on May 2, 1936, at office of the County 
Treasurer. . 

Paris-Orleans Railroad Co., 500,000 francs 
of foreign series 6s, due Dec. 1, 1956, 
called for payment at par on June 1, 1936, 
at A. Iselin & Co., New York. Coupons 
due June 1, 1936, should be detached and 

_ collected in the usual manner 

Park County, Mont., bonds 124-129 of high- 
way 5s, due July 1, 1937, called for pay- 
ment at par on July 1, 1936, at the Chase 
National Bank, New York: the National 
Park Bank, Livingston, Mont., or office 
of the County Treasurer 


Phillips County, Col., bonds 8-10 of School 
District 71 6s, dated June 1, 1919, called 
for payment at par on June 1, 1936 


Prowers County, Col., bond Di of School 
District 41 6s, dated June 1, 1916, called 
for payment at par on June 1, 1936, at of- 
fice of the County Treasurer 

Pueblo, Col., various of improvement bonds, 
called for payment at par on May 22, 
1936, | at office of the City Treasurer. 


St. Nicholas Hotel Co. (Springfield, IMl.), 
entire issue of first real estate 6s, due to 
Dec. 15, 1941, called for payment at 101 
on June 15, 1936, at the Springfield Marine 
Bank, Springfield, [11 

Sayre Electric Co., $18,500 of first 5s, due 
April 1, 1947, called for payment at 105 
on Oct. 1, 1936, at the Miners National 
Bank of Wilkes-Barre, Pa. Lowest and 
highest numbers called: D22, D147; M57, 
M476. Coupons due Oct. 1, 1936, should 
be presented for payment at the Girard 
Trust Co., Philadelphia 

Sandusky Bay Bridge Co., entire issue of 
first 64s, due July 1, 1942, called for pay- 
ment at 1€5 on July 1, 1936, at the Bankers 
Trust Co., New York 

Seine (Department of), £50,100 of 4% per 
cent sterling loan bonds, called for pay- 
ment at par on July 1, 1936, at Helbert, 


Wagg & Co., Ltd., London 

Shamrock Oil and Gas Corp., entire issue 
of first (closed) 6s, dated Sept. 1, 1935, 
called for payment at par on June 20, 


1936, at the Peoples Pittsburg st C 
Pittebore’ p ourgh Trust Co., 

Springfield City Water Co., entire issue of 
extended 6% per cent notes, due Dec. 31, 
1936, called for payment at par on July 1, 
1936, at the Chase National Bank. New 
York, or the Portland National Bank 
Portland, Me 

Van Dusen Harrington, Inc , entire issue of 
collateral trust 5% per cent notes, due 
July 1, 1938, called for payment at 101 on 
July 1, 1936, at the Northwestern Na- 


tional Bank and Trust Co Minneapolis 
Minn. 


Westerly Light and Power Co., various of 
first 5s, due June 1, 1937 called for pay- 
ment at 105 on June 1, 1936, at the Union 
Trust Co., Providence. _ - Numbers 
called: 4 lowest, 892 highest 

Yazoo-Mississippi Delta Levee District, en- 


Continued on Page 812 








hd 





w 


1¢ 


« 





hid 





w 


1¢ 


\- 


Friday, May 29, 1936 


THE ANNALIST 


803 








2 
TRANSPORTATION (27) 


P. C. 
Depar- 

s a ture 
4 From 
1936. asst. 35). Avge. 

Week ended May 16: 

Total qumene s. 681,447 600,349 +13.5 
Grain & ——_— 30,557 30,711 — 0.5 
Coal and co 114,683 100,312 +14.3 
Forest products. . 33,126 24,600 +34. : 

Manuf. products... 444,850 411,643+ 8.1 


Year to Ma 
Total car Am ‘3 .12,473, 4 11,784,266 + 


5.8 
Grain & oO r 4,68: ote eae 1.1 
Coal and e.... 2,867,349 2,469,665 +16.1 
Forest products. . 578,994 461,504 +-25.5 
Manuf. products... : 7,954,056 7,785,472 + 2.2 
Freight car surplus, 
x.¥ | ee 179,464 535,691 —66.5 
P. of freight 7 
7 Ape. 85.5 87.8 — 2.6 
P. of locomo Rien 
sails Apr. 1 78.6 81.7 — 3.8 
Gross revenue, year 
ee Bae: %...0< ee nS GEES, SIR SES + 9.5 
Expenses, yea 
1 BOP. B.0<4>, 734, 648,784 679,394,239 4. 8.1 
Taxes, year to 
Sh SRS 68,647,464 68,263,562 + 0.6 
Rate of return on 
property investm’t: “Fair 
ear to Apr. 1: Return”’ 
Eastern Dist... 3.03 5.75 —47.3 
Southern Dist.. 2.05 5.75 —64.3 
Western Dist.. 0.91 5.75 —84.2 
Total U. S... 2.11 5.75 —63.3 





2 
FAILURES 
—Week Ended— 





May 21, May i14, Year 
Trade Groups: 1936. 1936. toDate. 
Manufacturing ........ 34 30 745 
are 18 15 414 
CE slxniess thasannnars 106 142 2,786 
Construction .......... 9 8 204 
Commercial service.... 7 11 212 
2 a Sarees 174 206 4,361 
Ce sctadesaheeanneenca 229 214 5,018 
Geographical Divisions: 
New England ......... 17 19 454 
Middle Atlantic ... 86 1,748 
South Atlantic 13 250 
South Central 19 383 
Central East ......... 37 701 
Central West ......... 7 279 
PEED We:n0.06.080 606002 6 90 
Re ae 21 19 456 
co oe 174 206 4,361 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These fig ures do not include ‘“‘hot,’’ or 
legally produced oil) 








‘Bur. of Week en eray 2, 
Mines May 23, =~ ay May 2. 

Texas: Cale’ns. 1936. 1935. 
sf See 65,250 oan 60,550 
eee 60,300 60,050 58,550 
W. Cent - 25, 25,200 25,750 
ape 185,950 185,150 150,900 
as. scwede 2,550 ,300 §©=—. 48, 700 
Bases eicewe 8,300 447,200 450,750 

Re iknwes <sacke ,600 81,400 ’ 

eee 259,200 254,800 181,300 
Total.. .1,132,500 1,177,450 1,172,150 1,035,150 
Okla. ..... 538,300 558,700 560,500 523,650 
Kansas ... 150,100 7. 100 160,500 152,900 
No. La. 170,500 } 89,500 82,550 23,150 
Coast. La. 147,200 144,150 111,550 
Arkansas.. 31,000 30,000 29,950 31,150 
§Eastern... 102,900 108,550 108,450 105,850 
Michigan... 38,200 33,750 34,900 39,100 
Wyoming... 35,600 35,450 39,750 33,000 
Montana... . 15,850 15,900 10,550 
Colorado... 4,400 4,550 4,550 3,800 
New Mex.. 900 74,950 74,900 50,850 
California.. 544,000 574,100 9,800 484,600 





Tot’l U.S.2,826,300 3,007,150 3,008,050 2,605,300 
$Excluding Michigan. tEffective May. 





PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 











—_——- —1936— —s 

Week Ended May23. May16. May 9. May 2, Apr.25. 
New En 12.8 11.6 +13.3 + 9.7 +10.6 
Mid Atlan...+12.1 13.4 +12 + 9.7 +15.5 
Cen Ind Reg+17.3 +16.9 14.5 +14.4 417.4 
West Cent..+14.9 +16.6 16.3 +14.3 +13.9 
South States+16. 9 +15.3 +16.0 +15.0 +13.5 
Rocky Mts. .+23.3 +20.0 +21.8 +22.1 +25.9 
Pac Coast...+13.2 +16.2 +15.6 +17.6 +16.9 


Entire U.S.415.3 +15.4 +14.5 413.6 415.5 





5 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 








Week Ended 
"*May 16, Mi A, 9,May 18, 
7" 1936. 1935. 
Bituminous coa 
Total ..... 6,758 6,855 5,848 
Daily average yeeink 1,126 1,143 975 


cite (Penn.): 
AMtal ~s abaaniee 1,007 1,155 1,123 
68 192 187 


Daily average ..... 1 


hi coke: 
_ al Tere re 19 17 12 
Daily average ..... 3 3 2 





6 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Rwy. Age of: 
May 23, May 16, May 25, 
$36. 1936. 1835, 


Lecometines eres 
Freight cars ..... 8,900 e 
Struct. stl. (tons). 1,175 195 


Subject to revision. tRevised. 














Business Statistics 








INDEX TO BUSINESS STATISTICS 
Automobile Production, EIOREE Freight Car Loadings 20 
DE énéeeckenthadasseneguteah adie | Gold and Silver Prices. 27 
Automobiles, Factory Sales of........ Money Rates in New York City, Daily 33 
Bankers’ Acceptances and Commer- ener Rates in New York City, a 
cial Paper Outstanding.............. 31 | P 7 ee pete asie raha = 
British Exchange Rates on Paris..... 32 oS — on, » Average Grote “—" oa 3 
Business ‘Activity, The Annalist In- Cracked Gasoline Production 23 
dex OF «0... sees seen eee ree eee e ne veces 7 Petroleum Stocks and Refinery Ac- 
Business Index, New York Times oe ea enti ince teagan 22 
EE 5 cys i cawedditesnsabnnundadide 18 Portland Cemen 15 
Coal and Coke Production, Weekly... 5 | Pound and Dollar, Value of, in Gold 
Coke Production, Monthly............ 14 Currencies ....... 28 
Cotton Spinning Activity ee ee 16 | Railroad eapepenaet Orders, Domes- 
Electric Power Output, Per Cent | tic, Weekly ..... 6 
Changes in, by Regions............. 4 | Sensitive Commodity Prices, The An- 
Electric Power Production, Weekly... 21 nalist Monthly Index of. 26 
Engineering Contract Awards......... 30 Sensitive Commodity Prices, The An- 
Factory Employment and Payrolls... 9 nalist Weekly Index of.... 25 
Factory Employment and Payrolls, Steel, Fabricated Structural 8 
ree 12 Steel Industry, Rate of Operations in 
I IN 9. 5 96 0:09 :4:0:6:6¢:4.0:00:60-0:9:6 2 eer 19 
Foreign Exchange Rates, Daily....... 35 Steel Scrap Prices. 17 
Foreign Exchange Rates, Weekly.... 34 Transportation ... 1 
Forei Trade, U. S., Merchandise, | be a as {Commodity Price Index, 
ET EE fais <citealecdaneedaanees 13 » ae Bs Mecccs 11 














7 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
——— ——1936—-~——_. — . 








Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Apr. 
beg car loadings..... 70.3 65.6 70.7 69.8 70.5 664 658 625 60.8 58.4 63.4 
Steel ingot production... 85.6 70.2 67.0 69.5 866 80.9 769 769 72.9 58.3 58.8 
Pig iron production....... 72.6 61.2 60.8 68.8 76.2 72.2 665 61.8 57.8 50.0 50.9 
Electric power production.*112. ° 109.3 110.1 109.7 109.6 107.9 105.0 105.1 105.9 1€3.5 98.7 
Cotton consumption ...... 99.4 95.2 92.9 101.4 102.6 91.3 964 87.4 78.1 80.7 78.9 
Wool consumption ....... --- 107.2 117.3 124.0 133.0 141.2 151.9 125.9 139.7 140.0 129.7 
Silk consumption ........ 55.9 652.6 47.8 52.9 63.3 61.6 75.0 74.5 649 64.0 68.3 
Boot and shoe poetpetion 115.6 =o 135.6 148.5 119.8 115.2 114.2 110.6 115.1 119.6 
Automobile production.. 5, 1 108.7 88.9 106.9 120.8 118.1 77.6 45.6 65.5 82.1 93.6 
Lumber production ...... 75.3 77.6 73.8 82.0 78.6 76.0 77.8 80.8 73.9 64.1 61.6 
Cement production....... 63.3 52.8 42.7 42.3 55.4 51.8 45.7 43.0 40.4 45.9 47.6 
Zinc production .......... 81.7 74.1 68.1 76.0 74.3 70.8 68.7 72.1 70.6 72.1 67.2 
Combined index .......... *93.9 88.4 87.8 91.2 94.9 90.5 87.4 83.6 82.7 80.7 80.6 


For monthly figures on the combined index back to January, 1919, see THE ANNALIST 
of Jan. 19, 1934, page 177. 





8 
FABRICATED STRUCTURAL STEEL (9) 
—T ge Estimated for Entire Industry—, 











1935. Bookings. Production. Shipments. Stocks. Bookings. Production. Shipments. Stocks 
SOM. cccccees Guan oir 75,744 rr 64,306 eee 89,627 
 cacened 60,802 sous 58,036 er 75,841 ooee 68,527 
2 ee 81,410 71,733 aves 102,325 een 85,132 

ms. secsece 75, 71,835 aaee 95,380 see 85,629 

BT cwcecne 46,914 69,227 Sees 60,448 see 84,115 
| eereee 94,887 75,852 — 120,690 er 91,608 
GED ésccess 49,679 67,77: 8,199 197,219 65,957 99,126 100,758 290,027 
Cs sphedine 74,933 70,152 92,762 208,C50 102,859 107,200 122,749 309,137 
OO 66,33 61,752 74,315 208,236 90,161 93,919 97,667 293,703 
Se 77,709 69,910 72,701 209,994 102,708 95,746 98,444 290,850 
7 SRS 67, 57,967 1,0 207,455 91,693 86,286 94,746 290,552 
es anccess 69,934 61,606 57,313 223,181 . 90,517 76,214 313,235 

Fetal. .... 817,800 381,610 868,739 1,068,603 572,794 1,095,216 

1936. 

- 58,739 63,418 232,632 117,953 82,766 77,320 336,318 
59,087 . 302,114 138,477 83,06! 73,477 414,365 
67,093 81,819 295, '298 104, 868 96,731 102,478 425,500 
78,259 92,723 288,046 1€1,614 115,188 124,(44 410,615 


tB members of the American Institute of Steel Construction. New series; comparable 


y 
data not available. 





9 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 

















-— ~—_ — —Pay ee 
Apr., ae Apr., tMa ApI 
1936. 1936. 1935. 1936. 1936. 1935 
Iron and steel and their products (ex- 
cluding machinery) ................. 9 771 72.2 73.7 69.9 59.4 
Machinery (excluding transportation 
IE, os coined orkaditied i dadeewee saa 96.1 93.6 85.1 86.2 82.2 67.6 
Transportation = NI ocd c:c0ce eas 104.4 100.3 104.8 110.3 96.1 102.7 
Railroad repair shops................. 59. 69.1 52.9 60.6 63.1 50.7 
Nonferrous metals tnd their products 88.7 88.9 4 74.0 73.9 64.7 
Lumber and aliied products.......... 55.6 54.5 51.7 46.3 44.6 37.5 
Stone, clay and glass products....... 57.7 54.1 53.2 47.0 43.5 39.3 
Textiles and their BRGRUEEE. 6. 60:06.0:052 96.3 97.2 97.2 80.1 84.3 82.4 
Leather and its manufactures........ 86.3 89.0 91.5 69.9 75.5 79.1 
Food and kindred products........... 94.1 92.0 95.4 87.7 87.5 85.9 
Tobacco ee pcm sine kawee more 55.4 55.9 56.8 42.6 44.9 43.1 
i ee rere 98.6 98.2 96.9 91.1 90.5 84.6 
Chemical and allied presucts. ....<60 110.5 113.2 112.3 100.9 102.2 95.6 
SS OO aaa are 82.7 72.7 83.6 74.3 63.0 71.2 
CCE eC Cer re 85.1 4.1 82.6 7749 76.3 70.8 
10 
FACTORY SALES OF AUTOMOBILES (5) 
(Including foreign assemblies from parts made in U. S.) 
U. S. and 
Canada. ———United States———_,, — —Canada——. 
1935. Total. Total. §Passenger. Trucks. Total. Passenger.Trucks. 
January ........ 300,335 289,728 227, 62,174 10,607 8,269 2,338 
Peeruary ....... 350,345 332,231 272,576 58,655 18,114 13,885 4,229 
eee 447,888 425,913 iy 66,503 21,975 18,179 3,796 
7a 477,059 452.936 65,778 24,123 20,688 3,435 
September ...... 92,863 87,540 , 31,443 5,323 3,819 1,504 
eee 280,356 272,043 213,310 58,733 8,313 7,128 1,185 
November .... . 408,555 395,059 336,914 58,145 13,496 13, 042 1,45 
December ....... 418,303 404,528 343,022 61,506 13,775 11,370 2,405 
1936. 
SORMAEY ......+. 377 306 364.004 8, 65,730 13,302 11,261 2,041 
February ....... 287,606 224,816 62,790 13,268 10,853 2,415 
ees 438,945 420,971 343,523 77,448 17,974 14,488 3,486 
CS | eer 527,726 502,775 417,133 85,642 24,951 20,247 4,704 


§Includes taxicabs. 
tIncludes only factory-built taxicabs and not private cars converted into vehicles for hire 








Hl 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY 
PRICE INDEX (6) 


(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Conr 
Farm Prod- Hides and Prod- Fueland Prod- ing Ma-icals and nishing Miscel- mod: 
1935. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities. 
BN, c0s0400 77.6 79.9 86.2 70.3 72.9 85.8 $4.9 79.3 81.2 70.7 78.8 | 
Pe 2 cceces 79.1 82.7 86.0 70.1 72.5 85.8 85.0 80.4 80.7 70.1 79.5 | 
OO 78.3 81.9 85.4 63.4 73.0 85.7 84.9 81.5 80.7 69.2 79.4 
BSB. cccccee 80.4 84.5 86.3 69.2 72.8 85.9 84.6 81.0 80.7 68.7 80.1 
1936. 
BER. wscesee 78.2 83.5 97.1 71.7 75.1 86.7 85.7 80.5 81.4 67.8 80 
POD sccccccs 79.5 83.2 96.1 71.0 76.1 86.7 85.5 80.1 81.5 68.1 80. 
pO” Sree 76.5 80.1 94.9 70.8 76.2 86.6 85.3 79.3 81.4 68.3 79. 
yt PEE 76.9 80.2 94.6 70.2 76.4 86.6 85.7 78.5 81.5 68.6 79 





- i2 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
(Adiusted for seasonal variation by Tue 
ANNALIST. 1923-25—100) 
Em- Em- Em- 
ploy- Pay- ploy- Pay- ploy- Pay- 
ment. rolls. ment. rolls. ment. rolls. 





-——1931—,_  -——1932 7—-1933- 
Jan.. “808 72:3 702 560 613 41.2 
Feb 80.3 732.5 69.8 540 61.2 39.6 
Mar. 80.1 73.6 67.9 51.6 58.4 35.9 
Apr. 80.5 73.4 65.9 48.8 59.7 38.2 
May 80.4 72.7 63.7 463 629 42.4 
June. 78.9 70.3 61.4 43.8 67.3 47.8 
July 78.3 69.6 59.6 41.7 728 53.6 
Aug. 77.2 66.5 59.9 408 76.6 57.5 
Sep 76.0 63.0 61.8 425 783 58.8 
Oct 73.2 59.2 63.3 43.2 78.0 57.1 
Nov 71.5 58.1 63.4 42.9 76.0 55.3 
Dec 71.6 57.5 62.7 41.7 74.8 54.4 
r——19 7——1935- r—193 
Jan.. “75.2 56.2 “90.6 67.6 851 76. 
Feb 78.2 59.8 81.7 68.7 83.8 71.9 
Mar 80.6 63.0 82.2 69.1 183.8 74.5 
Apr 82.4 66.4 182.4 69.7 $4.9 76.7 
May.. 83.0 663 814 676 ... ... 
June. 81.5 63.3 79.8 66.6 
July 79.8 63.1 80.7 68.0 
Aug.. 78.9 62.2 81.6 69.6 
Sep... 73.5 57.0 816 70.7 
Oct... 764 583 832 72.9 
Nov 76.7 59.9 84.7 74.9 
Dec 78.9 63.9 85.4 77.4 
13 
FOREIGN TRADE (5) 
(Thousands of dollars) 

*Apr., +Mar., Apr., 

tMerchandise: 1936. 36. 1935, 


19. 
Total exports.. $193,490 $194,790 ses. 151 
General imports 202,437 198,686 70,500 


coe tCese vee $8,947 —$3,896 as 
old 
MERBOCES 2. .c00s ™ $2,315 $62 
Imports ....... 28,106 7,795 148,670 
_., WXCeSS .......—$28,055 "$5,480 —$148,608 
Silver: 
Exports ....... $535 $237 $1,593 
i ee 4,490 8,115 11,002 
Excess ....... $3,956 $7, 878 a $9,409 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports. 

Merchandise exports include re- exports. 
Merchandise imports consist of all imports, 
both for consumption and for storage in 
bonded warehouses. 





14 
COKE PRODUCTION (5) 
(Thousands of net tons) 





1935 By-Product. Beehive. Total. 
SRDUOEY vccccssses 2,802 88 2,890 
POUEUOEY ..ccccces 2,781 93 2,873 
BEN. asssacasccen 2,911 101 3,013 
SRSA 2,670 66 2,737 
DE,  sbcuedncsacaem 2,793 57 2,850 
June 2a:0esepea ene Ee 60 2,660 
SND cig Ging Sacemie ts aloek 2,566 46 2,612 
ere 2,778 56 2,834 
September ........ 2,836 55 2,892 
Oc eae 3,052 84 3,136 
November ........ 3,116 101 3,217 
December ......... 4 121 3,489 

TOD iesecccisbid 34,273 936 35,209 

1936. 
tS Me 3,309 142 3,450 
WOREMOED cccvccess 3,141 152 3,294 
EE ‘nae cetcaanaide 3,257 109 3,367 
SE Wii 3636 2wanesae 3,466 88 3,555 

15 — 


PORTLAND CEMENT (5) 
(Thousands of Barrels) 
Production.—,—Shipments.—,——§ Stocks. - 
1935. 1934. 1935. 1934. 1935. 1934. 
Jan. .. 3,202 3,779 2,846 3,778 21,847 19,547 


Feb. .. 3,053 4,168 2,952 2,952 21,899 20,762 
Mar.... 4,299 5,257 4,878 4,618 21,289 21,422 
Apr. 6,136 6,544 6,198 6,492 21,219 21,557 
May .. 8,222 8.554 7,428 8, 21,991 301 
June .. 8,725 8,813 7,632 8,541 23,083 21,600 
July .. 8,021 8,144 7,813 7,898 23, 21,852 
Aug 7,235 7,842 8,105 8,249 22,415 21,424 
Sept 7,173 7,680 7,799 7,388 21,783 21,734 
Oct 7,510 6,675 8,794 8,439 ,501 19,972 
Nov.... 7,093 5,779 5,976 5,674 21,613 20,078 
Dec 5,803 4,447 4,514 3,204 K 21,452 





75,917 aes aa 
1936. 1935. 1936. 1935. 1936. 1935. 
Jan 3,630 3,202 3,889 3,086 22,686 
Feb 3,454 3,053 3,156 2,951 22,971 
Mar 5,263 4,299 7,138 4,878 21,126 21,289 
Apr 8,519 6,136 9,089 6,198 20,556 21,239 





May me < awe . 21,991 
June... oo. ae ios Tan --. 23,083 
July.... ... 8021 ;:.. 7818 ... 23,287 
Aug.... ... 7,285 ... Sis 22,415 
Sep.. ee A ee 21,783 
Oct.....° ... 7640 ... S708 20,501 
Nov ... 7,093 |... 5,976 21,613 
Dec.. :.. 5,803 4,514 2'908 
Total. 16,741 ... 74,084... 
—_ 16 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 


Apres Mar., Apr., 
1936. . 1936. 1935. 
No. active during month.23,124 23,176 23,854 
P. C. of capacity opera- 
tion on_ single-shift 
errr ee ae 110.9 108.1 85.4 


SS 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—_— Week Ended— 
May22, May15, May24, 
1936. 1936. 1935. 
Heavy melting, average 
of daily quotations....$14.25 $14.55 $11.70 
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NEW YORK TIMES WEEKLY BUSINESS IND! ' 
. LE . NE INDEX . 
Electric Aes = THE ANNALIST WEEKLY INDEX OF ENGINEERING CONTR 
ons Car Steel Mill Power Automobile Lumber M rE SENSITIVE COMMODITY PRICES theuene Gar Ge, Cees ACT 
1935 Loadings. Activity. Production. Production.Production. Activit oe , ny ow : _ — . ond 
Effective weight 25 ye ” . a ° — wn tton + Whole AWARDS (14 N 
Adjusted weight Zz 1 = at Lf 10) 100 cee 
Week Ended ‘d ” ” 1.04 Zin , 1934 Federal. Mun vat 
ay 2 ) oa . ‘7 a3.7 Feb 14.3% 542 | 
J — — Mar ; sa'aan Sain fae 
mar 7 7 > —_ a7 & at Apr . 2 a8 é . J25 
Mar. 14 é 7 7 fig. ¥ 93. 5 ca 88.9 =? June 5 624 17°34 6 L 448 3 
Mar. 21 78 4 > ; +43 94.5 59.5 sty Jul 1 + 14°R16 25°0 4,531 2 
Mar 2% ty Se -~ s 5.9 92.2 72.4 “3 e74 Aug $382 11400 17.78 +20 20 
ay. § A ‘ 47 72 + “x 93.5 89.1 37.5 | Sept 4.256 15.021 77 4'333 23 
Apr. 14 ; 72 4 AG se = 74 | 34 15,844 18.878 3.747 22 
ye 7 2 77 : ~ ~ 3S ss XX 357 14.257 24.814 41675 29.48 
; ‘ 77 - : 4 > + 3.979 15.399 2 FF ¢ a 
Ma 2 7 ‘ -- ite J 99 % < a > . 977): 25-.354 
May i) 69 * =o -y 35.0) 4 ~ od ~ x5 2 One ne - ee 
P , 7 ; < 1 4 +] 3S 3 - _ 5.241 9,660 
cay hoe = — . "80.5 7 vy 296 4 51 < 7 3 3.373 13,845 218 
_— For gure r Ja De 2 A > » a x » 3.4 4849 13 784 9 
773 4 934 ave 755 4 GA age 56 > — sme < ; page yo a ts 3 x 4.058 1217 Oo 
- - IS 2 xs — - ; > “sg 
age 3 aor 2 38 > 2 - #3. 2 6.704 11 g 
; an 19 — Aor 2. it S44 S4 : > os 9 : vy 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Wa 224-5 ; ‘ 2 34.7 9 15 Om 4k 
* a . 5.9 sh 4 ; - ¢ 
r AS Estimated a< ? -4.4 4 4 . “ . si é 
Ww Fats on inal May #% u 4 979 ~ - 28,87 - 
eek Week Be ron weet ; Amer . 4 2 "Sls r 4258 10 05 , 
Ended: Steel. Indep. Tota ginning: Stee inst Ended tee! «Tix ren iste aida cee ~ S nde renee , 
1935 ee As ot Age Market 172.4 averted ¢ - . 
May 27.. 39 4 ‘ May 2.. 424 a Oo a er g by 1 49,092 8,617 57,709 
June 3.. 3 44 42 May 27.. 42 june 1.. 42 43 Mar 2 : “ 5 10,570 41,125 
1934 7 % & My Ba 8 ——____ 3@ —__ 22,887 14°862 37.549 
Mar. 2 49 4 ns Feb. 24 29 — - Pes : : ” THE ANNALIST MONTHLY INDEX OF =. ryt 39,092 
Mar 9 BW 6 56 2. 535 — at Feb 5 £4 SENSITIVE COMMODITY PRICES WI 30,54 
Mar. 16 57 6, i 3 PI War 14 -.* - Mar wg 5é 1913 sx . ar 
Mar 23.. 43 5 4 a? so-* 2 oa Mar 57 S7 — 
Mar. “A r > M 29° , = s A Mar i7 é 62 hole- Sens 
Apr 6 " ‘4 < Ma > - 5 y MM 24 m4 = eas sale ve ; 
Apr. 13 62 69 f At ‘ 4 = : ‘ - Mar ; E25 G2 4 Senne _ eT.ce =e ‘ 
Apr. 20.. 74 70 Ar 67 a ee F Apr. 7.. & &F eG 4 ~ ave mS ex 2 
Apr. 27. & 7 «7 fy 2 : : Apr. 14.. & & : >. 4 103 $1.3 - 
May 4. 6% 75 sor 2 os Sie if Apr. 21.. & 72 23 s ae 87. 
May 11.. 63 7 69 ut _ 2 > 7 Avr =. & > - gen as 33 Ss 6 4 
May 15. 624 174 oi) Ma 6g Mu Fe : May 5 & 7 ul “3 r¥ , 10S 89.1 
May 25 6 72 6m M Se a ci M 2 ri 7 - - - = 2 RA 7 -- 
June ] uM 2 - < eg we 4 6m - 4 “ 4 79.3 85.5 26 = 2 S 
é 2 y May 2. 64 % - A .3 ce, 35.2 7.2 79.5 
FREIGHT CAR LOADINGS (19 79 5 ‘5 wt a 65.2 iia 
May 16, May 9, May 14 De oe &S 762 1096 69.5 BANKERS’ ACCEPTANCES AND COM 
: Lge 935 . : ~ 110.2 74.6 MERCIAL PAP e 
Grain and grain prod. W,557 1-17 = 124 ent PAPER OUTSTANDING 
Livestock 11672 1314 12 «16 oxen | aac h month. M f dollars 
Coal 106.679 110.615 1008 so | —Bankers’ Accet 
Coke - On4 7 mAé . wi, is . | Ad 
Forest products 33.126 aT 42 =A 4 ° Seas 
Ore 46, 559 } 4 me OF 5 : J 1934 Lctua ‘ = 
Merchandise, | 162 269 162769 15412 1 an 771 704 108 
Miscellaneous freight.242,541 240,221 e955 739 Feb 750 704 17 
228,22 33 z | — . 685 656 133 
Car loadings (total). 681,447 65,935 582.9% sii | ae" 613 609 139 
Week ended May 23, 1936—Estir 84.3 | June See 4 142 
684,000. Corresponding week 86.5 | July eT 151 
87.8 | Aug 520 oT 162 
21 018 P a Sept 539 RAs = 
ELECTRIC POWER PRODUCTION (7) 13 «2108 88.3 | Oct . 562 550 128 
(Includes only power generated by the elec 915 106 wu. Dee 561 528 178 
tric light and power industry ; 92.2 105 oe 1 vec. 543 491 166 > 
and imports. Does not include : 93 7 104 ( {92.6 1935 ¥ 
generated by traction companies ited Gate Renee of 92.4 | Jan 516 " 175 
———— index (1926-100) converted ‘base by Mat 493 77 178 
nde | multiply as —— Neale base by Mar 466 i 7 
Ended: 1926 1935 1924 1933 ~ iplying by 1.4327 . Apr 413 74 178 
Feb. 15.1,950,278 1,760.5 For figures from Jan., 1919, to Nov., 1934 May 375 3 Jay 
Bb. A) ),562 1,640,951 1.469.732 see THE ANNALIST L 8 1924 pa r+ 73 16 
Feb. 22.1:941.633 1.72293 1.646.465 1 i25 511 = Anwalist of Dec. 28. 1934, page 898 i a treseeee SMS 159 160 
Feb 29.1,903.363 1,734,335 1,658,040 1,422,875 ae 27 a rsecenss Tae 164 164 
ar i 93.311 1.724.131 1,647,024 1,390,607 : ge - = Joe 17 7 
Mar. 14.1,900.903 1,728 323 1650013 1 275 an GOLD AND SILVER PRICES i 328 3 183 or. 
Mar. 21.1,862,% 1.724.763 1.658.289 1,409,655 Weel s0lG : Silve Nov 363 355 18 176 
Mar. 28 1,867,093 1,712,863 1,665,650 1,402,142 Ended Dollar U.5 Se 57 363 178 178 
Apr. 4.1,916.486 1,700,334 1,616,945 1,399,367 “pee e eal Equiv Trea a! 397 369 172 18% 
Apr. 11.1.933.610 1.725.352 1.642.187 1,409,603 f 3 P. Lond ent iry. London. N.Y 1936 
Apr. 18.1,914,710 1,701,945 1,672,765 1,431,098 : igh ..140s 10¥4d 34.81 35.00 20%d 45c Jan 384 359 78 5 
Apr. 25.1932.797 1.673.295 1 1427 966 1 Low 1403 10d 80) 35.00 204d 44%c Feb 377 35 4 182 
May 2.1,928.803 1,698,175 1 9 " 2K F007 11 Apr. 25 ‘4 Mar 359 go4 7 177 
y 8 803 ; 7 ; 1'435 707 L pr. 25 35 346 180 176 
May 9.1,947,771 1,701,702 1,643,433 1,468,035 1] High 141s 4d 34.80 35.00 20%d 45%c Apr 344 344 174 170 
May 16.1,961,604 1,700,022 1,649,770 1,483,090 ] Low 140s 94d 34.78 35.00 20d 45¢ ‘ 
May 23.1.954.830 1.696.051 1'654,903 1.493.923 1 May 2 sal ——__—_—_—- 82 
Back figures. see THE ANNALIST Of May y 16 } Low 140s 914d 34.77 35.00 20%d 44% 
11, 1934, page 756 May 23 109°821 100,750 76281 s pot High 140s 104d 34.77 35.00 20%d 44% BRITISH EXCHANGE RATES ON PARIS 
om 1 52,660 | ey ee aah EXCHANGI 
: 4 om . 5 os 34.93 35.00 20%d 44%c (In francs—average pr — 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) Low 140s 244d 34.95 35.00 20%d 44%} c — a pI er day) 
7 e > > av > 36 ye 
New Series—Estimated for Entire Industry ; oy ay Apr ; Mi " | _— 
y y . 2 * a - € = = A an 
(Thousands of barrels of 42 gallons) _—_ 1400 6d 34 90 35 00 20%d 45%c 3 74 947 74.9 4 ) 
re Crude Runs to Stills - 44.82 35.00 20%d 44%c 5° 14.947 1.718 75.04 
: eek Average SPC. of Cracked . May 2% 24 e 4 74.923 74.94 5 031 
Ended Daily Capacit Gasol “ ~ Stocks } Hi andas = «4 74.947 74.94€ g ae N27 
any sasoline tCrude "Gasc . gh 140s 1d 34.79 35.00 2 j RQ a 25 7. ART O7k LU : +. 80 75.037 
ag a Runs Operated. Production Petroleum ane — = |; Low 139s 8d 34 77 35 00 an ‘ b> "po 26 7 647 9.000 74 99 4.847 75.093 
ren > 4 ra 76 . Sa 310.968 69 353 96.526 May 25-27 : 27 75.667 74.942 75 01 j gy 74 921 
Mar. 7 2725 72.9 300 308,718 70,837 96.731 | High ..1398 8d 34.79 35.00 20d 44%4c da 
<p é ) 310.32 9’ 6 . 4 } vw 39s 7 es #2 > « | 936 . 
Marzi 2,815 75.5 590 310,294 ig 95.688 W ...13987d 34.76 85.00 19d 44%c | Week ended: High. Low. High’ 
Mar. 28 3765 = 555 311,481 73.151 ote -- 24 Feb. 15 14.995 74.781 74.495 73.54 
Apr. 4 3 690 Ay = 312,254 73.012 2) | vesen on Gun been . Feb. 22 74.754 74.69 ro HB 
i) 72.0 580) 212 ORF £3,0le 96,009 ALUE OF THE POUND ANI Feb. 29 * . & 969 73.375 
Apr. 11 2 THE 72 ¢ oe 313,955 73,310 95.954 | AND DOLLAR | yx; 2 74.847 74.68 73.437 71812 é 
Apr. 18 3 705 . ° os 312 868 73654 96 50K | IN GOLD CURRENCIES > pe 14 ..-74.902 74.7 500 70.956 
j ao 5 40 4 we - . | oO c are Mal. 7 57 «674.88 on oak 
us ay * 2,875 77.3 615 313 a8 a3 O15 96,754 — ld dollars of 25.8 grains, nine-tenths fine Mar. 21 14 916 4 8 S12 71.400 ¥ 
May 9 4 ae 77.2 630 314.988 a 706 po P= = ended —Pound (France) t Dollar— — 28 75.059 74 94 oo 2 , ~ 
: “ ) 77 RF 216 a S : 4 , AR 40k Fe 2.46 
May 16 2,920 79 * bo 315,645 73.489 98.550 oe g Hi . Low High Low Abe. a fo 165 75.08 625 72 615 
May 23 2975 8.7 650 a 400 99120 | Feb. 15 60.4 p= : = : 58.4 | Apr. 18 74 cae wa.ot 591 73.198 
tEstimated from U. S. Bureau of Mines data a i Ac 7 x 100,212 | Feb 22 60.2 60.1 58 6 a4 Apr. 25 75.000 74.9 \ 41 ~— } 
ing both finished and unfinished gasoline porting companies only. {Includ- — 29 60.3 60.1 58.5 58:5 be ad Z 75.036 74.94 404 
Mer. 7 60.3 60.1 58.7 ran ~ ae 75.695 75 7 4 
CRUDE 7 23 Mar. 21 64 63 $89 B87 | May 25 15.408 13233 Ta.68t | 
| OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) Mar. 26 60.4 80.3 30.4 30.0 - eae “a 
(Thousands of barrels of 42 e: 5 Apr. 4 60.5 605 ‘ . 
Crude Runs to Stills Mot _of 42 gallons) Apr. 11 . 0.5 59.3 59.2 — ——_ £8 
Week > Ae - : Motor Fuel Stocks nner 7 Pp 60.4 60.3 59 2 MONEY , _ ag 
Gated ‘FetaiGap. Dally’ Capaciy Vintahed "toned Other am “a it & 60.3 60.3 59.3 30.3 “ wren IN NEW YORK CITY 
1936. Reporting — qoeeme yuties a... Motor Fue! Fuel Oil P. C. Cap. $Aver | Spr. a 60.4 60.3 59.4 59.3 ae. Call Money 60-9 4-6 90 
me . ods pe — sasoline Stocks Stocks. Report Mas ).3 59.4 : 4 Da Mos. Day 
Fip. 8. 898 2,624 75.7 52,831 6,217 onan a i ee 60.9 60.6 306 504 | 1936. als Hig T tCom. $Ac 
eb 8.. 89.6 2.564 73. =a one 98,868 95.9 53 May 16 60.8 : 59.4 6. als. High. Low. Last . 
Feb. 15.. 89.6 21568 74.0 oA RTS to} 97,973 95.9 317 | May 23 08 6.6 5 504 | May 2..1 1 1 mast. Leone. Pager. capt 
oo ty 8) ec = ‘ ‘ 5 ay € - ‘ +, 
hg = 4 ° 2,656 76.6 58.597 ‘ aie 95 709 95.9 537 | May 25-27 60.9 60.9 59 6 5 May 2 , Y 1 1 : 
) 28 4 . e 5,32 5 > « , Vi 2 x 4 2 
Mar. 7...89.6 3529 as B $2 se = 95,098 95:9 a0 __+Based on exchange quotations for Fr. May 25..1 1 1 1 %y . 
Mar. 14...89.6 2.619 155 oom 6,607 : 94,255 95.9 nas | Switzerland and Holland : ance, | May 26..1 1 1 1 ‘ Ms 
Mar. 21.. 896 2'618 75.5 62:855 6.206 94,229 95.9 555 mews 2 2 4 \ 
mer. 3. ae 2.571 74.1 62'559 gti 93,745 95.9 520 eeateaemeienica so on 
> 2,497 72.0 62.619 71 . 94,376 95.9 555 > aitiennel $$ <$__ 
4 af ~ 618 2¢ A MGNE 7S > wrw wv > 
A -s SS precrilicies: A Slag ra 
d 2,602 5.0 61,817 7.072 wee 95.3 -tCal , ime Loans ~ Prime Co 
apr 25. . .89.6 2,681 77.3 61/638 pele. 94,847 95.9 603 = ene. 4-6 Mos wae tye kers’ Accep 
ay 2...89.6 2,679 77.2 , Ai, 94,895 95.9 583 " yDally Daily ie ss08 s, 190 Days 
May 9...89.6 ‘ 62,170 6,668 q 5 1936 High. Low. Avge. Hig ’ Daily : a 
May 16 R89 6 2,001 77.6 62,025 6,596 94,802 95.9 595 May 2 ¥, % 75 igh. Low. Avge. High. Low. Avge. High. Low Fen Daily i 
May 23.8068 2707 807 Bes Bao oes 60 oe) Surt | May 18 a ae ee eee eee 
“ dibs q 60,973 6,649 on a7 w.3 oY ay 16 1 ‘ , . 1 1.00 ¥ 4 7 y *s 12 
§For per cent reporting only. {Amount cont 97,941 95.9 606 | May 23 1 : 100 1% 1% 12 % VW 5 & {9 ly 12 
contained in naphtha dis 100 14 1.25 I 4 4 75 i : | 
istillates. tOn new basis tNew York Stock Exch se 1 14 #125 % ¥, am * 12 | 
5 } ange ° i) f 1 2 
g Asked rate. §Average of renewal rate *& 1 ia) 
Y 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
Week Ended 





1936 











May 23 May 16, 1936 May 
Par Country and Unit Figh Low High Low. High 
$8.2397 ENGLAND (sovereign) $4.98 $4.96 $4.98, $4.95% $4.97 4 
8.2397 AUSTRALIA (sovereign) 3.9844 3.97% 3.9814 3.96% 3.97% 
8.2397 SOUTH AFRICA (sovere ign) 4.97% 4.97 4.97%, 4.96! 4.974 
.06634 FRANCE (franc) O6587% .0658 .06601 065854 0660 
.08911 ITALY (lira)... ‘ 0787 07841, .O7S7 0785 0824 
.40332 GERMANY (reichsmark) 4028 4025 4041 4028 4034 
68057 HOLLAND (florin) 6761 6756 .6776 6756 6768 
.32669 SPAIN (peseta) -1366 1364 .1369 1266 1366 
1.6931 CANADA (dollar)? $75 9950 .9296 9965 1.0025 
1695 BELGIUM (belga) 1693 3 1690%, .1700 1692 1707 
32669 SWITZERLAND (franc) 3230 .8245 .3232 .3236 
.0220 GREECE (drachma) 099314 0094 00931, 0093} 
4537 SWEDEN (krona) 2561 . 2568 2558 2563 
4537 DENMARK (krone) 2218 .2224 2215 2223 
4537 NORWAY (krone) 2496 .2503 2493 2498 
23824 AUSTRIA (schilling) § 1a73 .1878 1876 1883 
1899 OLAND (zloty) . 1873 .1888 1886 1888 
.0418 CZECHOSLOVAKIA (crown) .0415 04144 0415% 0A15% 04173 
0298 YUGOSLAVIA (dinar) 0229, y 0% 022914 .0228%, 
0748 PORTUGAL (escudo) 0455 0454 0454 
.0101 RUMANIA (leu). : -. 0075 007 0101! 
.2961 HUNGARY (pengo) 2965 2965 2970 
0426 FINLAND (markka) 0220 02191 0218} 
6180 INDIA (rupee). . .3761 3750 3750 
es HONGKONG (silver dollar) 3270 3270 6100 
ne SHANGHAI (silver dollar) 3000 2987 4212 
.5000 MANILA (silver peso). 4995 4995 4987 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore 3840 5835 .5845 5835 
-84396 JAPAN (yen) 2919 2913 .2914 2902 
1.64479 COLOMBIA (gold peso) 5337 5325 5325 5325 
1.6335 ARGENTINA (paper peso) 
free inland 2765 2760 .2770 2760 
.2026 BRAZIL (paper milreis) free 
inlan 0560 0560 .0565 0560 
.2060 CHILE (gold peso) 0519 .0519 0519 0519 
.4740 PERU (sol).. 2525 2525 .2525 2500 
1.7510 URUGUAY (gold peso).... 4825 4750 ATT5 4750 
8440 MEXICO (silver peso)t. .. +2785 2785 2785 2785 


tDemand rate. 


25, 1935 


Low 
$4.90, 
3.92% 
4.91 
0658 
.0821% 
.4019 
6750 
.1363 
.9990 
1690 
.3229 
00934, 
.2528 
2189 
2464 


FOREIGN 


Cab rransfé 


England: 
ow . 
Last et mame +.9 
France: sigh Pr FOS 
ow : , ; 605 


High.. 





Las 
Italy : High. 
OW ... 

ee , O78¢ 
Germany : ‘High , 4027 
Low ‘ ; 2 
Last . 
Holland : 
Low a 
Last P . 67€ 
Belgium: High 1692 
Low 69 


‘High 


Last 16911 


Switzerland: High 
Low 3232 
Last 39 

§Canala: High 9968 
Low 
Last 

tSpain 

jJapan 

tArgentina (free 

tClosing rate 


inland 27¢ 
§Demand rate 
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Cal. Wks 
May 21 May 22 May 23 Range May 25, May 26 
High. Low. Last High. Low. Last. High. Low. Last. High. Low High. Low. Last High. Low. Last High. Low 
90 Stocks ........ 56.3 55.5 55.6 56.4 55.5 56.1 56.7 56.2 56.6 57.6 55.1 57.1 56.4 56.7 57.5 56.4 
72 Industrials 184.8 2182.7 185.0 182.3183.9 186.2 184.4185.7 189.0181.1 187.4 185.2 186.2 188.3 185.3 87.4 
4 Steel aeree 31.3 30.9 31.0 31.4 31.0 31.3 31.8 31.4 31.7 32.3 30.9 32.2 31.8 31.9 32.6 31.8 
4 Motors vs 107.2 5105.5 1069 105.2 106.2 107.2 106.2107.2 109.6104.7 108.4 107.2 107.2 109.8 107.4 
5 Motor accessories ....... 50.8 0 50.3 51.2 50.4 51.1 51.4 51.2 51.3 52.1 49.6 51.5 51.1 51.3 52.3 51.2 52 
RM. caiwikiascae-s 26.6 0 26.0 264 26.0 26.1 26.8 26.2 26.7 27.6 25.8 27.2 26.7 27.0 3 26.6 7 
3 Building ....... . 52.8 4 51.6 52.8 52.0 52.4 53.2 52.8 53.2 54.6 51.0 53.6 52.8 53.0 53.8 53.0 4 
4 Chemical 136.0 6 134.6 135.4 134.6 135.0 135.6 135.0135.6 138.8134.5 136.2 135.6 136.0 5.8 138 
4 Nonferrous metals .. 58.4 2 57.7 58.8 57.7 58. 59.4 58.7 59.2 59.4 56.8 59.6 58.8 59.2 8.8 5s 9.2 
4 Foods 42.7 42.0 42.2 42.5 42.1 42.3 42.5 42.3 42.5 2.7 41.8 42.8 42.1 42.5 2.5 4: 42.8 
3 Tobacco ae 82.4 82.4 82.4 82.2 81.8 82.0 82.2 82.0 82.2 82.4 81.4 82.2 81.6 82.0 8 8: 81.8 
3 Sugar . 38.8 4 38.6 38.6 384 28.4 38.4 38.0 38.0 39.4 38.0 38.6 38.6 38.6 8.2 3 38.8 
2 Electrical equipment 59.0 58.2 58.2 59.0 58.4 58.8 59.7 59.0 59.4 60.7 57.8 60.3 59.7 60.1 9.9 6 61] 
3 Farm equipment ... 75.2 74.4 74.4 76.4 74.8 76.2 77.0 76.4 76.8 77.0 73.6 77.6 77.2 77.4 7.0 78 78 
4 Office equipment .. 37.2 36.8 37.0 37.1 36.5 37.0 37.1 36.8 37.0 38.3 365 37.1 36.8 36.9 3.5 36.5 y 
4 Railroad equipment 27.1 26.5 27.1 27.4 26.9 27.2 28.3 27.7 282 28.3 26.1 28.4 28.2 28.2 1 28.5 ¢ 28 
4 Amusement .. t 25.8 25.2 25.3 25.5 249 25.2 25.8 25.3 25.8 26.0 24.4 25.8 25.3 25.4 5.2 25.6 5.2 2 
5 Merchandise : 43.6 42.9 43.1 43.9 43.0 43.8 44.4 43.8 44.2 44.4 425 446 44.1 445 244.6 45.1 44.4 4 
3 Rubber and tires... 36.1 35.5 35.5 36.3 34.9 35.5 36.7 35.9 36.5 38.4 34.9 37.6 36.5 36.9 3.5 37.1 37.8 36 
2 Liquor OTD 36.6 36.0 36.3 36.9 36.3 36.6 369 36.9 36.9 38.1 34.9 37.5 36.9 37.2 3.9 37.2 2 36.6 36 
4 Standard Oil 30.9 30.5 30.5 31.2 30.5 30.9 31.4 30.9 31.3 32.1 30.2 31.6 31.0 31.1 9 31.3 6 30.9 
4 Independent oil ....... 51.2 50.3 50.6 51.4 50.7 51.0 52.0 51.3 51.6 54.0 49.6 52.0 51.3 51.4 6 51.1 0 5O8 5 
8 Oils See 82.1 80.8 81.1 82.6 81.2 81.9 83.4 82.2 829 86.1 79.8 83.6 82.3 82.5 81.5 82.4 83.6 81.7 89 
10 Rails 49.1 48.2 483 494 48.2 49.1 49.8 49.2 49.6 51.1 48.0 2 49.5 49.5 49.6 51.7 5 5 51.9 
8 Utilities 26.4 25.7 25.8 26.5 25.7 26.4 268 264 26.7 26.8 25.3 27.0 26.5 26.7 26.6 27.4 6 27.0 27 
TEN MOST ACTIVE STOCKS 
The ae York Times Stock Market Averages Saas aaa dace Ok ee 
WEEKLY HIGH, LOW AND LAST ae Ne 
Week ended: ——————$§ Rails — - 25 Industrials. -———50 Stocks.— ; Volume. Last. Chg 
193 High. Low. Last High Low. Last. High. Low Last General Motors. 110,900 62 
Mar. 21.. .. 38.59 37.09 37.37 207.00 200.06 9204.70 122.52 118.57 121.03 | United States Steel 108,100 58% 
Mar. 28 . 38.35 37.10 37.21 208.54 202.89 203.75 123.44 119.99 120.42 | Electric Power & Lt 97,900 15! 
Pk See 37.01 38.74 211.44 203.36 210.99 125.15 120.18 124.86 | Radio Corp 99,800 11% 
7 Ee: 39.53 38.24 39.50 212.69 209.56 210.94 126.00 124.03 125.22 | Allied Stores 86,500 914 , 
Apr. 18 ; 39.94 37.58 37.72 211.80 2066.58 207.10 125.87 122.08 122.41 | Chrysler Corp. ... 80,200 95% 
Apr. 25 37.44 34.63 35.40 206.88 199.6i 203.89 122.16 117.12 119.64 | Columbia Gas & El 71,800 19% 4 
May 2 25.22 32.88 & 191.26 197.78 119.39 112.07 116.00 | Consolidated Oil... 34,200 12% 
May 9 .. 35.48 33.63 195.36 199.73 11883 114.49 117.15 | Commonwealth & Sou.. 52,60 2% 
May 16 $5.89 34.23 197.79 204.68 120.53 116.01 120.16 | New York Central 1,100 35% 4 
May 23 36.27 34.84 199.60 203.41 121.01 117.22 11945 | ponpsS SOLD ON NEW YORK STOCK 
DAILY HIGH. LOW AND LAST EXCHANGE 
(Par Value) 
vay oi 34.97 203.45 201.12 201.43 119.40 118.04 118.22 Week & nded 
May 22 35.04 203.26 201.21 202.54 119.31 118.12 118.90 May 23,36 25 
May 23 35.32 203.87 202.68 203.41 119.71 119.00 119.45 | Monday $8,385,800 
May 25 35.58 204.40 203.24 203.75 «120.14 119.41 119.71 | Tuesday 8'943'500 
May 26 36. 66 35 67 ‘ 206.26 203.21 205.90 121.46 119.44 121.21 Wednesday 8,566,100 
May 27 37.04 36.33 36.59 207.09 205.27 206.25 122.06 120.80 121.42 Thursday 8,615,300 
: F Friday 7,122,200 
Saturday 4,480,700 
Dow-Jones Stock Market Averages wand 
WEEKLY HIGH, LOW AND LAST Total week $46,114,200 $58,564,800 
Week 30 Industrials 20 Railroads—— 20 Utilities 70 Stocks | bf ar to date 1,517, 222, 800 1,380,483, 700 
Ended: High. Low. Last. High. Low. Last. High. Low. Last. Last. | May = oe’ att B00 war re 
1936. | may <0. 2,131,0 3,397,100 
Apr. 25....156.73 149.63 151.93 47.66 44.01 44.93 32.04 30.25 30.80 54.41 | May 27 11,167,500 8,991,5C0 
May 2....151.61 141.53 146.41 44.76 41.71 43.39 30.76 28.06 28.96 52.25 ONDS SOL N NEW YORK 8’ 
May 9....150.52 144.18 147.85 44.88 42.65 43.75 39:85 2832 29.19 szy | TONES SOLD ae 
May 16 152.43 146.10 151.42 45.47 43.23 46.11 29.25 28.85 30.53 54.27 i Tal 
May 23 152.44 147.21 150.65 45.79 43.97 44.8] 31.00 29.64 30.90 54.13 (Par Value) 
: Week Ended 
May 23,’ 36. Mz ay 25,’35 
DAILY HIGH, LOW AND LAST For poration .---.3::: SBR 1Et OOD $35,482,000 
May 14....151.97 7249.00 151.49 45.10 44.30 44.99 30.26 29.47 30.18 54.16 | Foreign 5,049,000 8,005,000 
May 21 150.21 148.46 44.62 44.13 44.19 30.61 29.89 30.03 53.30 ’ ; a 
May 22....150.26 148.61 44.63 44.22 44.50 30.76 30.01 30.62 53.73 Total . $46,114,200 $58,564,800 
May 23. ..130.92 149.82 44.88 44.59 14.81 31.00 30.70 30.90 54.13 NEW BOND ISSUES 
May 25 151.62 150.31 45.32 44.94 45.06 31.13 30.65 30.81 54.21 (Thousands 
May 26 152.48 150.48 46.34 45.12 46.21 31.74 30.80 31.65 55.09 ousands) 
May 27 153.57 151.44 46.87 45.97 46.33 31.90 31.30 31.51 55.15 Week Ended 
E May 22, May 15 May 24 
1936 1936 1935 
Shares Sold, New York Stock Exchange | Public utility $11 000 . 
weEeK , = r , we . Re | Industria] $15,000 
WEEKLY TOTALS AND DAILY AV ERAGES | Diieand aun: sath esiste 1B 000 
Week Ended: —RAILROADS.— -—IND. AND MISC.- T —— | Raliroad 22'727 
1936. Total Av. Dailv Total. Av. Daily Total. v. Daily. - 
May 2.. 795,770 147,365 9,399, 180 1,740,589 10,194,950 1,887,954 Total .. $57,143 26,386 2,757 
May 9 439,380 81,367 5,063,500 937,685 5,502,880 1,019,518 | dat Pi ‘ = va 968, 707 
May 16.. 336,540 62,322 4,274,070 791,494  4/610.610 853,817 | ‘ear to date... .2,092,374 2,035,231 966,777 
a - : 
May 23 312,630 57,894 4,063,580 752,515 4,376,210 810,409 NEW YORK TIMES BOND MARKET 
DAILY TOTALS | AVERAGE (40 BONDS) 
| Indus- Util- Com- Net 
ae, ae nenginiiiiaiiis “ZEAR TO DATE.— | Date Rails. trials. ities bined. Chge 
Railroads Ind. & Misc Total 936. 1935. | May 21.....80.02 97.10 89.05 86.55 + .06 
May 21 .. 42,920 625,210 668,130 233, 639. 063 95,050,457 | May 22 -80.12 97.17 89.02 86.61 + .06 
May 22 40,970 638,370 $79,380 234, 338, 403 96,231,907 | May 23 .80.15 97.22 89.19 86.68 + 07 
May 23 31,530 407,208 ,777, 183 96,724,737 Wk’'s rge., 40 bonds—High 86.68, low " 
May 25 54,510 9/820 694,630 235,471,813 91,547,902 | May 25.°...80.26 97.32 80.09 86.73 
May 26 186,020 957,080 1,143,100 236,614,913 99,854,972 | May 26.....80.30 97.32 88.92 986.71 02 
May 27 144,100 1,075,850 19, 237,834,863 101,349,342 | May 27.....80.33 97.45 88.87 86.75 + .04 
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May 
Ma 
Ma} 


May 


NET YIELD OF TEN HIGH 
GRADE RAILROAD BONDS 
1936. 1935. 1934. 1933. 1932. 1931 

8 é 3.85 4.20 5.10 4.19 
4 3.77 4.12 5.18 4.24 
1 3.77 411 5.20 4.20 
8 3.76 4.20 5.25 4.20 
) 3.76 4.10 5.14 4.19 
2 3.75 4.09 4.98 4.15 
9 3.79 4.10 4.88 4.15 
6 3.82 4.08 4.74 4.12 

3.75 4.06 4.72 4.16 
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JONES BOND AVERAGES 
ased on closing quotations) 
10 10 
High- Second- 10 
Grade Grade Public 10 40 
Rails Rails. Util. Indus. Bonas 
111.83 84.11 106.01 105.95 101.98 
111.84 84.21 106.10 106.01 102.04 
111.94 84.31 106.30 106.06 102.15 
111.91 84.50 106.11 106.08 102.15 
111.80 84.83 106.10 106.04 102.19 
111.76 85.16 106.15 106.18 102.3) 
NUMBER OF ISSUES TRADED 
ek Weekly 
Ad- De- Un- 
vances. clines. changed. Total 
140 844 103 1,087 
73 230 108 1,041 
348 140 553 1,041 
Daily 
289 248 184 722 
352 159 169 680 
402 84 135 621 
289 248 184 721 
455 179 168 802 
378 245 181 804 
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THE ANNALIST 


Friday, May 29, 1936 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 
‘e- 
Company Rate. riod. 
Abbott Lab 75e Q 
Agricultural Insurance Co 
(Watert’n, NY) Tie Q 
Ala Water Svc Co $6 pf. .$1.50 Q 
Ala Po Co $7 pf 75 @ 
Do $6 pf 1.50 Q 
Do $5 pf $1.25 Q 
Alb Pac Con O, Ltd 2c 
Am Cigar pf $1.50 Q 
Am Credit Indemnity Co of 
N Y . 33 1-3c 
Amer Dock Co 9% pf $2 Q 
Amer Hide & Leather Co, cv 
pf aese A 75c Q 
Amer Nat Fin Corp $1 og 
pf euas 
Am Roll M 6% od $1 ‘50 
Do com ° 30¢ 
Amer Stores Co 50e 
Amer Sugar Rfg 50e 
Do pf $1.75 
Am Tel & Tel Co $2.25 


Arm & Co of Ill $6 pr pf. #. 50 

Do of Del T% pf 75 
Ati’ta Gas Lt Co 6% pf He 50 
A, Birm&C RR Co 5% pf.$2.50 


Baldwin Co 6% pf A $1.50 

Do && pf ... 01.50 
Balfour Bidg, Inc, vtec. .$1.25 
Bank of Canada $1.12 
Beech-Nut Packing T5e 
Bellows & Co, Inc, Cl A. .25¢ 
Black-Clawson Co 1.50 

Do #% pf 1.50 
Bon Ami Co A $1 

Do B 50c 
Bond&Sh Tr Corp &% pf.37lec 
Borg-Warner Toc 

Do pf $1.75 
Bos Wov H & R pf $3 
Boston Fi Ry $1.25 
Brandywine Shares oo kee 

Do . §31l%c 
Bridgeport Brass {be 
Brillo Dawe 15¢ 

Do 50¢ 
Bright (TG) & Co, Ltd. .7%ec 

Do 6% pf . $1.50 
California Ink ...50c 
Can&Dom Sug Co, Ltd.37%c 


Can Perm Mtge Corp (Toron- 


to, Ont.) $2 
Can Canners, Ltd, 6% - 
pf eee $1.50 
Canada Malting 37%c 
Carthage Mills pf. A $1.50 
o pf, B bene +60 
Chesapeake Corp T5e 
Chesa & Ohio Ry 70c 
Chesebrough Mfg . .$1 
Chestnut Hili R R T5e 
Chicago Fiex Shaft 50c 
Chicago R & Mch 37Tlec 
Christiana Sec Co 7% pf.$1.75 
Churngold Corp 30c 
cit Wtr Co (Washington, 
Pa.) 7% pt $1.75 


Clinton Trust Co 50c 


Cluett Peabody pf $1.75 
Colonial Tr Co (Balt). .37\%ec 
Colt’s Pat Fire Arms Co.3ic 
Comwith Edi Co $1 
Com'rcial Solvents 30¢ 
Comwith & Sou $6 pf T5e 
Cons Gas of Balt ec 

Do pf, $1.25 
Cons Ed, N Y, pf $1.25 
Consolidated the Tr (eects, 

Mass) 

Consum Gl, Ltd, “7% pf. ..31. 75 
Conn Lt & Pw 7T5e 


Cook Paint ond Varnish Co 


(Del) $4 pf $1 
Cutler-Hammer 25¢ 
Darby Petroleum. . 25¢ 
Dayton Pw & Lt 6% pf.. .50c 
Dejay Stores, Inc, A 3%c 
Detroit City Gas 6% = se 
Dixie-V'tex Co, A. 

Doehler a Cast 7% pf wiige 
Do $7 pf 
Dominguez Oil Fields Co. . 25¢ 


Dominion Textile Co,Ltd.$1.25 


Do pf $1.75 
Dow Chemical pf $1.75 
Driver-Harris pf... $1.75 
Duquesne Lt 5% Ist pf. .$1.25 
East Malleable Iron Co 50c 
Eddy Paper Corp. 30¢ 
Edison Bros Stores 40¢ 

Do pf $1.75 
Emsco D & Equip. 25¢ 
Essex Co. $3 


Essex & Hudson Gas Co $4 
Fairfield Tr Co (reenes. 
< 


Conn) ‘ Yes 
Feltman & Curine Shoe Stores 
pf , ‘ - 4 
Fidel & Guar Fire ‘ 
First Nat Stores. . 1 
Do pf $1.75 
Do 8% pf 20¢ 
Florsheim Shoe, A. . 25¢ 
Do B - 124g 
Fortney Oil Co... 2 


Fox (Peter) Brew 
Gen Baking pf $2 
Gen Pub Uul > pf. $1.25 
Georgia Pwr Co. $1.50 
Do $5 pf 
Glid Co 7% pr pf p .$1.75 
Godman (H C) Co 6% pf.$1.50 
yoderich Elevator & Transit 
Co, 25¢ 
Goebel Brewing Co 
joldbiatt Br, Inc .37Tec 
Gorton-Pew Fisheries, Ltd.7 
Gorham Mfg 25¢ 
Great North Pape 
Green Mountn Pw "36 Pp 
Sroup No. 1 Oil Corp. 
Harrisburg Tr Co (Pa) 
Hollinger Con Gold Mines. .5c 
Honolulu Oi) .25¢ 
Humble Oil & Ref 25e 
Idaho Maryld Mines ne 5e 
a yy P&aL 6%% $1.62 
Do pf $1.50 
Ind cr cp of ‘Lynn 25e 
Do 7% pf. 


25¢ 
f..$1.50 
. $100 


874 
Ind Hydro- El Pw 7% pf.874c 
Internat! Harvester . 30¢ 
Kan City P&L ist pf, B..$1,50 
Kan Okla&Guif Ry 6% pf.A.33 
Do 6% pf, $3 
Do 6% n-cu pf, C $3 
Katz Drug T5e 
Do Pp $1.62% 
Kimberly-Clark 12 
Do pf $1.5 
Lackawanna R R of N J a 
” 
Lazarus (F & R) Co 15e 
Do 6%% pf $1.62% 
Liggett & } ee Tob pf..$1.75 
Lily Tulip Cup Corp 37%c 
Little Long Lac Gold 
Mines, Ltd 10¢ 
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Pay- Hidrs. of 


able. 
July 1 


July 1 
June 1 
July 1 
July 1 
Aug. 1 


June 30 


June 30 
June 1 


June 30 


June 15 
July 15 
July 15 
July 
July 
July 
July 
July 
July 
July 
July 
June 
July 
May 31 
July 2 
July 1 
June 15 
June 1 
June 1 
July 31 
July 
June 
July 
July 
June 
July 
June 
Sep 
June 
July 
July 
June 
June 
July 


ee ~ 
CR re ett OND 


Seer 
Crore ee 


-- 
Oe eS 


July 1 
June 30 


July 1 
July 1 
July 1 
June 1 
June 30 
Aug. 1 
June 30 
July 1 
July 1 
July 1 
Aug. 1 


— 
em on 


June 
June 
July 


June 


—— 


a ae te Sr 

5 SEcecect&ce 

< S23 <<S2 
No tey POO e yey tT 


July 


) 
= 
< 
- 
ed ed ded ed 


June 1 
June 16 
June 15 
July 1 
June 10 
July 1 
July 1 
June 

June 1 
June 15 
June 15 
July 1 
June 1 
June 1 
June 1 
June 15 
July 1 
July 1 
July 1 


July 1 
June 30 
Aug. 1 
July 1 
June 15 


June 25 


Record. 
June 18 


June 20 
May 20 
June 13 
June 13 
July 15 


June 11 


June 10 
May 20 


June 19 


June 1 
July 1 
June 15 
June 15 
June 5 
June 5 
June 15 
June 10 
June 10 
June 20 
June 12 
May 29 
June 30 


June 20 
June 15 
June 20 
May = 
June 

July 15 
June 1 
June 12 
June 15 
June 15 
June 26 


June 
May 1 
June 1 


May 22 
June 5 
July 3 


June 1 

July 2 
June 15 
June 20 
June 20 
June 15 
June 15 
June 18 
May 26 


June 15 
June 9 
June 10 
June 19 


May 29 
June 15 
June 12 
June 12 


June 5 
June 20 
July 20 
June 10 
June 2 


June 10 








Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Lone Star Gas 6% pf....$1.50 Q June 30 June 15 
Do 6%% pf $1.63 Aug. 1 July 15 
Lord & Taylor Co. $2.50 Q July 1 Juneil7 
Louisville G & E Co, A..37%c Q June 25 May 29 
Do 37%c Q June 25 May 29 
Mahoning Inv Co 50c June 1 May 25 
Mfrs Bank and Trust Co 
(St Louis) 20c .. Jume 1 May 20 
Masonite Corp ‘ ..25¢ Q Jume15 June 1 
Math Alkali Works Hh Q June 30 June il 
Do pf 1.75 Q June 30 June 11 
Memphis Pw ‘& Lt $7 pf. 3 7 Q July 1 June 13 
Do $6 pf 1.50 Q July 1 June 13 
Merchants Fire Insur Co. +50 Q May 15 May 10 
Meyer (H H) Packing Co 
64% pf $1.62% Q June 1 May 20 
Mid-West Rubber Reclaiming 
$4 pf ‘ Q June 1 May 20 
M Judson Voehrin 25c Q June 10 June 2 
Do $1.75 Q July 1 June l5 
Miss Val Pub Service Co 
7% pra $1.75 Q June 1 May 21 
Mobile & Birm R R 4% pf.$2 S July 1 June 2 
Monarch Knitting Co, Ltd, 

7% pf ° o.~ 75 Q July 2 June 15 
Montgomery Ward .. July 15 June 12 
Do A $1. aS Q July awn 
Montreal Cotton, Ltd, pf 3 7 Q Junel15 May 30 
Montreal Loan & Mtg 50c Q June15 May 30 
Morrell (John) & Co .6c Q Junel5 May 29 
Morris Finance Co, A $1.50 Q June 30 June 20 
Do 30e Q June 30 June 20 
Morris & Essex R R Co..$1.75 .. July 1 June 5 
Myers (F E) & Bro 50c Q June 30 June 15 

Nashua G & C Paper Co 
7% pf $1.75 Q July 1 June 24 
Nat’! Casualty Co 20c Q Junel15 May 29 
Nat’! Sugar Ref of N J.. .50¢ Q July 1 June 1 
Nat’! Bond & Share 25c Q July 15 June 30 
Nat’! Dairy Prod Corp....30e Q July 1 June 30 
Do pf A .$1.75 Q July 1 June 3 
Do pf B. 1.75 Q July 1 June 3 
New England T & T $1.50 Q June 30 June 10 
Newmont Mining -Wec .. June 15 May 29 
N J Water Co 7% pf...$1.75 Q July 1 June 30 
N Y & Hanseatic Corp $1 Q July 15 July 10 
N Y, Lack & Western Ry 
Co 5% gtd $1.25 Q July 1 Junei12 
N Y Steam Corp $7 pf...$1.75 Q July 1 June 15 
Do $6 pf $1.50 Q July 1 June i5 
Nor N Y Tr ~ (Water- 
town, re Q@ Junel5 June 1 
Northwestern U tilities, Ltd, 
6% pr pf 1.50 Q June 1 May 28 
Ohio Edison $5 pf $1.25 Q July 1 Junel5 
Do $6 pf $1.50 Q July 1 Junel5 
Do $6.60 pf $1.65 Q July 1 June 15 
Do $7 pf $1.75 Q July 1 June 15 
Do $7.20 pf $1.80 Q July 1 June 15 





Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
Ohio wingees | Co 6% pf..$1.50 Q July 1 June 10 
Oneida, Ltd 12%c Q Junel15 May 29 
Do 7% pf we 43%c Q June15 May 29 
Pac Indemnity Co. - July 1 June 15 
Peerless Woolen Mills 
6%% Ast pf .. -$1.62% S Jume 1 May 15 
Penn Pwr & ne $5 pf . ort Q July 1 June 15 
Do $6 pf $1. Q July 1 June i15 
Do $7 wae $1. Q July 1 June 15 
Eecrte Vater Wks 7% pf. $1. 7B Q July 1 June 20 
Pet Milk..... .25¢ Q July 1 June 10 
Phila “~ $6 pf. “$1. 50 Q July 1 June 1 
ee ceases . -$1.25 Q July 1 June 
Pittsb Plate Glass Co.....0e Q July 1 June 10 
Powell Sao Co, Ltd, 
MCI, cieccdaacons 1.75 Q June 1 May 20 
Pw Corp | Can ist pf. 2 T 50 Q July 15 June 30 
ft § eer 75e Q July 15 June 30 
Premier Gold Min. meal ae Q July 15 June 12 
Public Serv N J.. -...60¢ Q June 30 June 1 
PS a5. 96:0'6.6.0600 -.$1.25 Q June 30 June 1 
| ) rere wi M June30 June 1 
Do 7% pf pee 7 Q June 30 June 1 
Do 8% pf....... .$2 Q June30 June 1 
Pub Svc of No Ill (no bar)50e Q Aug. 1 July 15 
Do ($100 par) Q Aug. 1 July 15 
Do 6% pf....... . $3150 50 Q Aug. 1 July 1 
Do 7% pf...... -$1.75 Q Aug. 1 July 15 
Pub Invest Co (Phila, Pa).10c June 15 May 
Pub Serv Co of Okla 6% 
per lien..............$1.50 Q July 1 June 20 
Do 7% pr lien. soon = Q July 1 June 20 
Raybestos-Manhat ee Q June 15 May 29 
Real Est Loan Co(Canada). 1 S July 2 June 27 
Richardson Co.. 40c June 15 June 6 
Rich Tee Cream........... 25c Q May 1 Apr. 15 
Rivers Silk M, A.. 50c .. July 2 June 12 
St es Union Tr Co (io) 40e Q July 1 June 25 
Roedene Q Oct. 1 Sep. 
mg Jose Wat Wks 6% pf 371 ec Q June 1 sed 20 
Sangamo Elec Co 7% pf..$1.75 July 1 ae 
San Joaquin Lt & Pr 7% pr 
iE setekiesages -$1.75 Q June15 May 30 
ee Gee OP OE Bicciccccccs $1.50 Q June15 May 30 
 f Ses ..$1.75 Q June 15 May 30 
Do 6% pr pf A........$1.50 Q June15 May 30 
Schenley Dis e.. éeeses $1.37% Q July 1 June 16 
Scott <i -.-.-..45¢ Q June 30 June 16 
Scovill 25c Q July 1 June 15 
Shattuck ( G). 13ec Q June 20 June 2 
So Can Pw pf........... $1.50 Q July 15 June 30 
South Penn Oil. 37%c Q June 30 June 15 
~ Ly Rico Sug. -0c Q July 1 June12 
a ..$2 Q July 1 June 12 
sta” oll of Ohio pf. .-$1.25 Q July 15 June 30 
Std O Exp 5% pf...... $2.50 S June 30 June 9 
ey A Paper “280 25¢ Q June 30 June 18 
Swift & C ‘ 25c Q July 1 June 1 
.5¢ Q July 1 Junei15 


Swiss on 


Bond Redemptions and Defaults 


Continued from Page 802 


tire issue of 444s, dated July 1, 1916, bonds 
M1-M300 of 4s, due Jan. 1, 1955, and bonds 
M1-M30 and M35-M120 of 4s, due July 1, 
1952, called for payment at par on July 1, 
1936, at office of the County Treasurer, 
Yazoo, Miss 

Yuma, various of school district bonds, 
called for payment at par on June 25 and 
June 4, 1936, at office of the County 
Treasurer. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults in interest or principal or 
both; and a statement of protective 


action taken, so far as reported. 

Albuquerque Natural Gas Co., in default 
on May 15, 1936, interest payment, on 
issue of convertible debenture 6%s, due 
1940. Company is taking advantage of at 
least a portion of the grace period. 

Beverly Crest Co., in default on Oct. 1, 1932, 
interest payment, and April 1, 1936, princi- 
pal payment, cn issue of first and refund- 


ing 7s, due 1935. 
Brazil (United States of)—Dillon, Read & 
Co., New York, have announced that 


funds have been remitted for payment of 
the June 1, 1936, coupons on issues of ex- 
tended 8s, due 1941, and 7s, due 1952, at 
the rate of 40 per cent of the dollar face 
amount. Payment at this rate will be 
made on and after June 1, 1936, at the 
New York office of Dillon, Read & Co., 
but coupons surrendered mus* be accom- 
panied by a letter indicating that the 
holder agrees to accept such payment in 
full satisfaction and discharge of coupons. 
Colen Oi) Corp.—Plan of reorganization 
dated Feb. 28, 1936, for issue of convertible 
debenture 6s, due 1938, has finally been 
confirmed by an order entered in Federal 
Court, New York, and subsequently has 
been declared operative by the directors 
of the old company. The court order pro- 
vides for the surrender and cancellation 
of all claims and rights of the old com- 
pany and its trustee against Colon Devel- 
opment Co., Ltd., the new company, and 
transfer of remaining assets and property 
of Colon Oil and the trustee to the new 
company and directs the latter to issue 
and deliver to creditors and stockholders 
of the old company its securities. Sub- 
scription warrants issuable to old stock- 
holders will expire July 1, 1936. New se- 
curities are available at the Equitable 
Trust Co., New York; Lloyds Bank, Ltd., 
London, or the Nederlandsche Handel 
Maatschappij, Amsterdam. Under the 
plan Colon Oil Corp. will be eliminated 
and Colon Development Co., Ltd., the 
operating subsidiary, will be recapitalized 
under the laws of England and authorized 
to issue not mere than £660,000 redeemable 


convertible preference stock, £2,500,000 re- 
deemable income stock and £126,500 in or- 
dinary shares, par 1 shilling. For each $5 
of claims as of April 1, 1936, creditors will 
receive £1 of redeemable income stock. 
For each share of outstanding stock there 
will be given one-fourth of one ordinary 
share of Colon Development Co. without 
further payment and, upon payment of 6 
shillings for each share, 6 shillings of re- 
deemable convertible preference stock and 
three-fourths of one ordinary share of 
Colon Development Co. 

Conveyancer’s Title and Mortgage Co.— 
Coupons due May 15, 1936, on issue of 
first C 4 per cent certificates, were paid 
at the annual rate of 2 per cent or $10 
per $1,000 certificate. 

Godfrey Realty Corp.—It has been an- 
nounced that Godfrey Realty Corp., Ltd., 
will pay 1% per cent on June 1, 1936, on 
account of interest on the 6 per cent first 
mortgage bonds, due 1942. There is to be 
added to this payment 1% per cent on 
interest arrears. This is equivalent to a 
payment of $16.50 on a $1,000 bond. 

Keogh Building, in default on May 1, 1936, 
interest payment, on issue of first 6s, due 
to 1938. 

Keyes Fibre Co. (Portland, Me.)—Under 
plan of reorganization (Section 77B), con- 
firmed by court on March 18, 1935, a new 
company has been formed and maturities 
of old first 6s, due to 1937, series D, 
E, F and G have been extended to Nov. 
1, 1935-37, 1937-39, 1940-41 and 1942-49, re- 
spectively. 

Medical and Dental Bidg. (Seattle)—Funds 
for payment of coupons due March 15, 
1936, on issue of first 6s, due 1947, are now 
available. 

National Bondholders Corp.—It has been 
announced that the directors have author- 
ized additional cash distributions totaling 
$2,300,000 on forty-three different series 
of participation certificates, payment on 
specific series ranging from 3 per cent to 
as high as 15 per cent. Checks will be 
mailed on or before June 15 to all regis- 
tered holders of record May 25, 1936. 


Panama (Republic of)—Government has an- 
nounced that interest due May 15, 1936, 
on issue of extended A 5s, due 1963, will 
be paid at the rate of 4 per cent per an- 
num. 

Sao Paulo (City of)—The city has an- 
nounced that it has deposited with the 
First cf Boston International Corp. funds 
for the payment of May 15, 1936, coupons 
appertaining to the outstanding bonds of 
the 6% per cent issue of 1957, at the rate 
of 224% per cent of the dollar face amount 
of such coupons. Coupons presented for 
payment must be accompanied by a letter 
of transmittal wherein the holder agrees 
to accept such payment in full satisfac- 
tion and discharge of coupons. Coupons 
heretofore matured and unpaid, namely, 
those maturing Nov. 15, 1931, to Nov. 15, 
1933, must remain attached to bonds for 
future adjustment 


| 








Pe- Pay- 
Company. Rate. riod. able. 
Tac- ae Gude 25c Q June 30 
Do 25c Q June 30 
Talcott(J), Inc, 5u P pf.68%c Q July 1 
Texon Oil & Lome . 15sec Q June 30 
Tex Guif Sulphur. . cana 50c Q June 15 
Tide Wat Asso Oi) 6% pf.$1.50 Q July 1 
Time, Inc, $6.50 cv pf. .$1.624% Q July 1 
Trans-Can Sh,Ser A reg.23.3ic June 1 
Do Ser A, bear. .31c June 1 
Tubize Ch 7% pf........$1.75 Q July 1 
Tuckett Tob pf...... .--$1.75 Q July 15 
Union Pac R R..........$1.50 July 1 
ag ED Mw cenccce 30e Q June 15 
eases 25ec Q June 15 
U s Foil, Rae 15¢ Q July*1 
Do B dielath 15e¢ Q July 1 
CS ae hee $1.75 Q July 1 
Us wang. Ken 50c Q June 15 
Do 50c Q Sep. 15 
Do 50c Q Dec. 15 
Upson aaron 1244c May 15 
Valley R R of New York $2. 50 S July 1 
Viking gree... one ; 25c June 15 
i Wind 96:06 446 0se00s 60c Q June 15 
Victor- Monagh ‘Co 7% pf..$1 = Q July 1 
Virginia Pub S Co 7% pt oe 75 Q July 1 
Do 6% pf..... 1.50 Q July 1 
Westmoreland, Inc 30c Q July 1 
Westmor’d Wat Co $6 pf.$1.50 Q July 1 
Whitehall Dis 7% pf 17%c Q May 15 
Wolverine Tube Co 7% pf. $1.75 Q June 1 
Yale & wes e- 15c Q July 1 
Do 15e Q Oct 1 
Extra 
Abbott Lab......... 10c July 1 
Beech-Nut ~~ 50c July 1 
Black-Clawson Co. $1 June 1 
California Ink ...... 12%c July 1 
Campbell, Wyant &c Fdry.25c June 26 
Can & Dom Sug Co, Ltd $1 June 1 
Chesebrough Mfg ‘ 50c June 29 
Chicago F! Shaft.... 10c June 30 
Chicago Riv & M.. 12%c June 16 
Cutler-Hammer ...........25¢ June 15 
Florsheim Shoe, A : 25c July 1 
Do B .. 1216c July 1 
Goderich El & Tr Co, Ltd.15¢ July 2 
Goebel Brew Co. 10c June 30 
Morris Finance, A 50c June 30 
Do B 10c June 30 
Myers (F E) & Br 25c June 30 
Premier Gold M Co, Ltd ic July 15 
Rich Ice Cream 25c May 1 
So Penn Oil ... June 30 
Sutherland Paper June 30 
Swiss Oil ° July 1 
Accumulated 
Am Woolen pf $1 June 15 
Armour & co. of Il 7% pf old, 
$1.50 July 1 
Con Film Industries pf 25c July 1 
Crucible S of Am pf... $1 June 30 
Gen Tel Allied Corp pf. .$1.75 June 5 
Hamilton Un T, Ltd, 7% pf.$1 June 30 
Hotels Statler Co, Inc., 6% pf, 
75¢ June 4 
Do 7% $3.50 June 4 
Kahn's (ES Sons Co $3.20, A 
part pf . .*$6.78 May 18 
Knud cr Co $1.50, A. May 5 
Neptune Met 8% pf $2 May 26 
New Method L Co, Ltd, 6% 
errr $1 62% June i 
mex Calif El pf. . $3.75 June 15 
Pittsburgh Br Co $3. 50 pf .50c June 12 
Royal Typewriter 7% pf $7 June 1 
Strawbridge & Cl 7% pf..75c Q July 1 
Tubize Chatillon 7% pf. .$3.50 June 1 
Wis Pw & Lt 6% ™ 7 75c June 15 
Do 7% pf... .. 874c June 15 
‘Initial 
Amer Tr Co (San Fran). .40c June 15 
Daily-League Coop eed ($50) 
Wee BS vesens July 1 
Dixie-Vortex 37%c Q July 1 
De A .:. cscccee Game Q@ July 1 
Fortney Oil Co. . 246c June 12 
Fox (Peter) Br Co 6% cum 
GOMG BE cccccece lde Q July 1 
Greyhound Gide sce 80c Q July 1 
Pure Oil 54% pf (n) $1.25 Q July 1 
Do 6% pf (n)...... $1.50 Q July 1 
Do 8% pf (n).. $2 Q July 1 
— Corp of Amer $3. .~ pf 
n) 87%ec Q July 1 
wis Inv Co 10c July 1 
Increased 
Am Surety ‘ $1.25 S July 1 
Billiton Tin 10% 
Ferro Enamel. 25c June 20 
Greenwich W & G System 
6% pf. $1.50 Q July 1 
Kennecott Copper. ‘ 30c June 30 
Mesta Machine. . 75c Q July 2 
Monarch Mch Tool. .25¢ June 1 
Transue & Williams Steel 
Forging 15¢ July 1 
St. Joseph Lead. 20c June 20 
Southw Con G Ut 50c June 1 
Waldorf Sys.... 20c Q July 1 
Interim 
Carreras, Ltd, A 15% June 26 
Do B. ee ee June 26 
Tobacco Sec Trust, Ltd (A 
hw oc 19 4-5¢ May 22 
Zellers, Ltd. 6% pf. $1.50 Aug. 15 
Irregular 
Muskogee Co. 35e June 15 
Utah Copper. 65¢ June 30 
Resumed 
Bullard Co. 25c June 30 
Plymouth Oil. 25c¢ June 30 
Reduced 
Nashua Gummed & Coated 
Paper Co. , 25c May 15 
Capital Distribution 
S W Penn Pipe L $10 July 1 
Stock 
Am Cigar. 1-40 sh June 15 
Liquidating 
Holland Land Co $1 June 3 
Final 
Dunlop Rub (ADR). .23 9-10« May 28 
Royal Dutch 104% 
Shell Trans and Trad 1714% 
Swedish Ball Bearing (Am 
shares) : $2.57 May 25 
*Payable in connection with plan 
stockholders on March 11, 1936 whereby 
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Record. 
June 10 
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June 10 
June 30 
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June 18 
June 12 
May 27 
June 30 
June 6 


June 5 
June 20 
June 1 
June 5 
June 15 
June 15 
June 15 
June 9 
June 20 
June 20 
June 15 
June 12 
Apr. 15 
June 15 
June 18 
June 15 


June 2 


June 10 
June 10 
June 16 
May 26 
May 30 


May 25 
May 25 


May 15 
Apr. 24 
May 22 


May 23 


June 4 


May 29 


June 1 
June 15 
June 1 
June 2 


June 15 
June 21 
June 10 
June 10 
June 10 


June 8 
June 15 


June 15 


June 10 


June 15 
June 9 
Apr. 20 
June 20 


May 27 
May 27 


Apr. 30 
July 30 


June 5 
May 29 


June 15 
June 12 


May 5 


approved by 


accumu- 


lations amounting to $12.80 a share as of Jan. 1, 


1936, on $3.20 Class 
stock, were eliminated. 


A_ participating preference 
Under plan Class A stock- 


holders will receive above cash dividend of $6.78 a 
share and in addition to cash dividend will receive 


in exchange for each 


mon stoc 


*+Distribution of 1 40 of a 


share Class 
of accumulated dividends thereon 2% 


share of 


A and 


balance 


shares com- 


American 


Tobacco common B stock for each share held 


SApproximate amount. 
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| OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 


















































































































































































7 0 R E I G N GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key Bid. Offer Key. Bid. Offer Key Bid. Offer 
Matured and Defaulted ARKANSAS (Cont.): FLORIDA .Con:): TEXAS (Cont.): 
52 Arkansas Road 3s, 1949........... 81 82 108 Palm Beach County, all issues.... OW. oe Mee Oe. OD. OO cc ncsacessncanns 18F... 
Dollar Bonds and Coupons ba Sate oan Rd. Dist. 3s, 1949. a 83 an ao c/ds and actuals APDCA pa BW 17 Br wn Co. Sp. Rd. “E” 58, 1943.. .. 10514 
rkansas University 4\s.......... os 07 Polk Co. R/B District ....... — 30 Brownsville Perm. Imp. Wts. Ts 85 
M Ss WIEN & co. 52 Black Swamp D/D futures........ Gee ss 11 Punta Gorda Actuals, APDCA. Ow BW 17 Cherokee Co. 4-5is, Ben. a... ‘ 84 
s es 53 Jonesboro Special School.......... 74 os 102 St. Lucie County (10M). , 65 17 Childress G. O. 5s pie 
= one zz Y. Security P aang ~~. = saventa. Levee “Phillips Co. beaweeky ae. in 47 st. Petersburg Undep. 6s.. a ey 17 Cisco 1-5%s, ref 
lew . ¥. —— lips past due...... oe 11 aa Ow Corpus Christi, 
d Bast. 1919 Teletype Connection 53 Little Rock Special Schools........ 4.00% .. 102 Sowtnnbent Tampa S/S (10M) BW 38 Duval Co, Spec 
"I 53 Little Rock Street Impvt. Dists.... OW .. 102 Stuart (10M)....... Sae'e 20 Me. +ithsasedsbisameeatasseees..o% 4.70% 
85 Little Rock funding 4%s.......... .. 4.00% 102 Vero Beach (15M)..... “3 ‘ ow 17 Eastland G. O. 58 and 68.......... .. BW 
FOREIGN SECURITIES Oe BA MIE ons c.00.050.00 000.0cc0% pod 107 Vero 9 ae 35F 60 Edinburg new rfdg. bds........... 33 : 
Key Bid. Offer. 52 McKinney Bayou D/D ............ ee WN TOON pcccccccessccces 35 17 Fisher Co. Rd. 5s Ser. F........0. 86 88 
99 Chilean Nitrate 5s, 1968 ........ 66 67% 52 Mississippi Co. D/D No. 17...... ae 434F 102 Volusia Co. Halifax Hospital (5M) 70 60 Fisher Co. Rd. ser. F bds......... 85 
8 China (Republic) 6s, 1921. Se oe 16 85 Mississippi Co. D/D No. 17, any. 102 Winter Haven new bds (10M) 47 17 Grayson Co. Rd. bds., long....... Ow 
42 Gelsenkirchen 6s, 1934 ........ 63 68 85 Mississipp i Co. funding ae 7 eecvccee * GEORGIA: 30 Harris Co., any cpn. to 1942....... Ow 
42 Hugo Stinnes 7s, unstpd., 1936. -- OW Bw 53 — Special School 8, past 4 Brunswick (City of) any issue Ow 
eG EE arr ee ee ata die omasville (City of) any issue. Ow 
ney 2 = 53 Texarkana Fundings 4%s.......... Ow ee ; , Z 
3% iaiee een tee | ba & Gis 1% “iy | 58 Texarkana Special Schools......... 8 5 Waperees Cony 6) cay lnee..... OW Prompt Bids for All 
ss 
CANADIAN FLORID KENTUCKY STATE TEXAS MUNICIPALS 
GOVERNMENT : MUNICIPAL ‘CORPORATION n A BONDS 5%.WARRANTS NEWMAN & CO. 
R — _ SAN ANTONIO, TEXAS 
S BC 7 BETTIE . PIERCE - BIESE CORPORATION a BANKERS BOND = L. D. 323 fj T. & T. Teletype 
New York, Montreal and Toronto JACKSONVILLE Incorporated oe deh Ma os 5 
gos e a] 
ROYALSECURITIES CORPORATION | | '@™P2 | Orlando Miami Thos Graham” LOUISVILLE (av 30 Hidalgo Co. Spec.Rd. 54s, 95% Ald... 95 
30 BROAD ST. - NEW YORK - HANOVER 2-6363 ° 60 — So. Fem. Higvt. 1-0 |. 
Bell System Tele. N. ¥. 1-208 ene menmny 60 Hidalgs Co. 1%;%-4%% gen’l fund 
FLORIDA: 96 Ky. Bridge Rev. 3 , 1955, No. 9. 102% DGS. seen eee ees sees eneeeene 
CANADIAN SECURITIES & Alachua Co. R/B No. 1............ ow .. 6 Kentucky Municipals, any......... re) ee 60 Hidalgo Co. 2-5% Perm. Impvt 
47 Alachua Co. R/B No. 1........... 85 ee 96 Louisville Bridge Rev. 355, 1955. .105 ‘a , PEGS. DAS. «+ wooo es nen eves ow 
DOMINION ISSUES: 100 Alachua Co. R/B No. 1 5s or 6s, 60 Hiladgo Co. 2-4%% R/B rfdg. wts. OW 
147 Dominion of Canada 2%, 1945... 98% 98% Oe Ame Pee eg ttt terete seeeees me . tio "ha. ta 2-5% Ref. bds.. g 
 -- ATT TTT eee - ti PERT EOR WT asTIarys Treat ae Fi 8 AVE VGH UO, TRG. OB. ccc cc ccccccce 
147 Dominion of Canada 348, 1961... 100% 1008 . 2». 3 Sa ow”: KENTUCKY MUNICIPALS af yekiee wee Tag bds.. oo 
a 7 Tce ‘ 
147 Dominion of Canada 58, 1937...... ios 103% ee Se Be 1, ee LOUISVILLE SECURITIES 6) Mercedes 1-544% Ref. bde : 32 
PROVINCIAL ISSU 100 Bartow new ride. petikkmankteh pad 48 me 60 Mission - OW 
147 Alberta 4%s, 1958 ° 107 Biscayne Drainage Dist. 6s....... 33F Ci 80 Nueces Co, Road 5s 97 99 
147 British Columbia 4%s . 102 Brevard Co. Hway. 4\%- ,- —. GW ..¢ 3e Nueces Co. Road ois... 98 + 
147 Manitoba 5s, 1959.. ° oe rth 47 Broward Co. any 5is, oO me 17 San Augustine Co. ee 82 
147 Ontario 5s, 1959 . ‘ -117 168 Broward Co. Port , os 17 Sweetwater 5s, Dc iscanesdesonese Ow 97 
147 Quebec 4%s, 1961 ae ‘ 5 Collier Co. Roads medium-lon BLISHED i 17 Taylor Co. Sp. Rd. 44s........... 4.00-2 . 
147 Saskatchewan 4%s, 1955 ........ 92% 93% | 107 Collier Co. Roads ............ LOUISVILLE, KENTUCKY i Wichita Co. WID No. 1, 3-6%..... 77 
CORPORATION ISSUES: 5 Columbia County Road 6s. ae 17 Wichita Falls G. O., actuals...... 82F 
147 Brown Co. 5%s, 1946 ... 34% = 35) 100 Columbia County Road 6s, "1956. . 112 os LOUISIANA: 17. Wichita Falls ISD .............++ 92 
147 Calgary Power 5s, 1960 ......... 4 97 11 Coral Gables c/ds...............-+ BW yoy hn Binet DD @.... «. ey | WEST VIRGINIA: 
147 Canadian Int’l Paper 6s, 1949. 8515 47 Coral EE C/E GB. 2 or ccccecceess 24 25 bets 6 West Virginia Municipals, any.... OW 
147 Canadian Pacific Railway 4s, '49. 108 2. Fad pee? = a ens mate areca. 19en . 
22 Canadian Utilities 5s, 1955 sie JOINT STOCK LAND BANK BONDS 
, : 107 Dade Co. S/D No. 2 Ref’ding 4-5s. OW... - 
4 Sake as te Ered. Shs, 33. 1% 89 107 Dade Co. 8/D No. 3 Old APDCA.. 93F ee LOUISIANA and MISSISSIPPI 48 Fremont 5s . 87 89 
147 Dominion Gas & Elec. 64s, 1945. 88% 89 100 Dade Co. Hway 5s, 1950-60....... 103% MUNICIPALS 43 Illinois Midwest 5: —— 
147 Donnacona Paper 5%s, 1948...... 801 82  . 20s Teepe: 37 48 LaFayette 58 .. * 99 96 
147 Int'l Pap. & Pwr. of Nfid. 5s, 5 0 103% 104% | 100 Deland 6s, 1953-55 ................ 101. Sct fF J 48 Lincoln 5s ...... . 96 98 
147 Mexican Light & Pwr. 5s, 194 es & 
: 147 Minnesota & Ontario Paper 6s,long 32 32% Acti k bs lar ¢. JONES 
147 Montreal Island Power 5%s, 1957..104 105 ctive Market INCORPORATES WATER BONDS 
yy yh in all 161.000 TELE ox 
awa Light, Hea ow. 58,'57.106% —- - Now Or; AND PREFERRED 8TO 
147 Restigouche Co. 6s, 1948 ......... 9814 99% (New Orleans 
147 Saguenay Power 4\%s, 1966 ....... 99%, 99% F # Oo R I D A MISSOURI: BOUGEHET—SOLD—QUOTED 
10 Union Gas Canada, Ltd........... 10 10% Municipal Bonds 85 Gentry D/D, Gentry Co. past due. 57F GL OHRSTROM & CO. 
‘ ew Cambria Schools ............ 8 — ime 080084140 
ALABAMA s. GovrT. AND MUNICIPAL BONDS THOMAS M. COOK & COMPANY as st oo - 2 Smee OD see. ' 98 : ey a pe 
an = State of, issue...... ow... WEST PALM BEACH, FLORIDA 8 teele Water & Sewer 5is.... 8&2 ALL . 
: Alabama Counties, “all iesues ase ow... A. T. & T. W.P.B. 82. Long Distance 8188 NEBRASKA: Teletype N. ¥. 1-521. Phone ANdrews 3-3607 
4 Alabama Municipals, all issues... oo 6 17 Ramshorn Irr. Dist. 6s, 1936 40F 60F 
4 Anniston (City of), any issue... = 100 Flagler Co. R/B Dists. any mat... 71F_ .. NEW JERSEY : 
4 Decatur (City of), any issue..... Ow .. 102 Flagler Co. 4 Dists. (10M)....... 74 st 0 61F 65F WATER BONDS 
4 Dothan (City of), any issue...... OW .. 47 Fort Lauderdale c/d 6s............ 32... EINE 5. . cncadceaesensccsac 61F 65F 26 Alabama Water Service 5s, 1957.. we 98% 
4 Huntsville (City of), any issue.... OW . 108 Fort Lauderdale (City of)......... ow .. BP EIDE 55 is scccceviccccsccncsns MEP 26 Monmouth Cons. Water 5s, 1956..100%  . . 
47 Frostproof G6. .......cccccscccscsse , ee Sarees 45F 55F 26 New Rochelle Water Co. 5s, 1951 190 93% 
100 Hernando Co. Road 5%s, any mat. 69F__.. i  cvscdes tan ices shatde ‘ 45F 55F 26 New York Water Service Co. 5s,'51 99% 100% 
107, Hialeah Improven.ent 6s. a + 29 Margate .. seeeees 68 74 26 Ohio Cities Water Co. 5%s, 1953. .-) 
ARKAN Ss A & 1l Hialeah c/ds & actuals APDCA. re) ‘0 29 North Bergen ...... ee 65F 70F 26 Ohio Water Co. 5s, 1958........... 98 99%, 
107 Homestead 5gs-6s ........... peel ves 29 Ocean City ....... . 90 26 Ore. Wash. Water Serv. Co. 58,’57 95 5 
Municipals é Latayette County rfdg. Road ..... 00 ae 4 Gane Marvor braecan , or is 26 Penn. State Water is, 1 052... 102% 103% 
7 e Co. PMs cestcestsccsceens a ak ee I 6:65.05. 00.56060.068060408 ee 22 Pennsylvania Wat. Co. 1st 58 
Bought—Sold—Quoted 11 Lake Worth c/ds.............. .. OW BW NORTH CAROLINA: 26 Power Gas & Water Co. 5s,'48.... 91% . 
108 Lake Worth ...........-.sseeeeere 23% =e 26 R ke Water Co. 5s, 1950....... 91% 92% 
SCHERCK, RICHTER COMPANY 108 Lake Worth inlet Dist. ........... 3 12 Burcombe Co. 6s fdg. 1956 c/4.... 35F 37F | 26 Scranton Springbrook Water Berv. 
Landreth Building 100 Leon Co. Road 5s, 1948-55........ 109 oe 17 Gastonia Mun. Bidg. 5s, 1957-61... 104 Ss > Beers hers 98% 99% 
Saint Louis, Missouri. 5 Madison (Town of) .............. 82F.. 17 Statesville Sewer 4%s, 1950.. . 104% 26 South Bay Water Co. 5s, 1950. 79% 80% 
5 Madison County Road 5s ......... 109%. ~=«.««. 26 Union Water Service Co. 5%, 51.102 103 
100 Madison Co. Road 58, 1952....... 109 = OHIO: 26 Water Service Co. 58, 1942........ re 
8: 11 Manatee (City of) c/ds & actuals.. OW BW 6 Ohio Municipals, any ...... .. OW . 26 West Virginia Water Co. 5s, 1951..101% 102% 
ARKANSAS: 108 Marion Co. Road 6s - 988% .. 6 Cincinnati, any ..... j Ow 
85 Arkansas Highway, A, 4%s....... 90% 91% 108 Melbourne Tillman D/D = PUBLIC UTILITY BONDS 
52 Arkansas ues pe- of. Gen inkase ° st 18 a > oo... ve baler BW OKLAHOMA: $2 Albuquerque Nat. Gas 64s, 1940.. 50% 62 
52 Arkansas Highway Ref. 41s....... ami Shores actuals . : - 17 Allen W 3! 5) > 32 Albuquer .G , ye x 
52 Arkansas Highway Ref. 4%s...... 91% 92% | 107 Monroe Co. Highway 5is......... 51F .. a SOF | 58 Amer. States P. 8. ist in 54s,'48 OOF | 67F 
| 85 Arkansas Highway, A 4 sand 4%s 92 93 1l Okeechobee City actuals APDCA.. . OW BW TEXAS: 58 American States Pub. Serv. 68, '3 Di = 
52 Arkansas Highway Ref. 5s........ 93 94 11 Okeechobee County Highway 6s... OW... 17 Amarillo ISD 5s ............ . -4.40-2 4.40-% gt Austin Street Railway He 1936.... aw 
/ 85 Arkansas Highway ‘‘A”’ 3s Rear a 94 95 47 Okeechobee Co. Highway 6s ....... ow .. 17 Amarillo Sewer 414s............ 4.40-2 .. 21 Berkshire St. Ry. 68, 1937........- 
j 53 Arkansas Hospita! Constructions... OW “4 47 Palm Beach Co. any 5s, 6s....... ow... RF AMATO AITHOTE BS... ccccccccccece 4.60-2 .. a 
y 58 Arkansas Pensions, 1939........... 4.00% .. 102 Palm Beach Co. Schools (10M).... OW .. 30 Angelina Co. Special Road 54s... OW... Continued on Next Page 
| 
| KEY AND INDEX 
The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid arg 
1—H Knox & Co., 11 Broadway, N. Y.| 12—Baar, Cohen & Co., 1 Montgomery St.,| 32—Enyart, Van Camp & Feil, Inc., 39 Se.| 63—Stifel, Nicolaus & Co., Inc., 105 W. 
bf Phone Digby 4-1389. 27 State St.,| Jersey City. eoere, REctor oo La Salle St., Chicago. Phone Andover Adams St., a Ph State 5770. 
4 Boston. Phone CApital 8950. See| Bergen 4-3450. A.T.T. Tel. JCY. 2424; A\T.T. CGO. 965. 65~—Leewi & Co., 208 KE. Mason St., Mil- 
uf 2-Kdwie Woiff & Co., 30 Broad St., N. ¥ —_ oe «at, 8. ‘Wien & Co., 25 Broad St. at nukee. Ph. Daily 5392, See Page 815. 
4 Ph. HAnover 2-2432. See Front Cover.| 14—Hardy & Hardy, 11 Broadway, N_ Y. MY Diet nee ak = & A.T. ©’. | $5—Peltason, Tenenbaum & Harris, Inc., 
3—David R. Mitchell & Co., 20 Broad St., Phone —_« Green 9-2821. A.T.T. Se a : 711 Boatmen’s Bank Bldg., St. ‘Louis. 
| New York. Phone HAnover 2-0727. | Tel. NY. 1-960. 4—Rebinson & Co., Inc., 90 Se. is Salle Phone Central 9626. L.D., St. L. 240; 
4—Milhous, Gaines & Mayes, 310 Webb| 1¢—Gearhart & Lichtenstein, 99 Wall St., uetank & ro ~ anes i Martferé A. T.T. Tel. STL 486. 
Crawford ae Birmingham, Ala. | N. Y. Phone WHitehall 4-3325; A. T.| *4- “p . mae :| 96—The Bankers Bond Co., Inc., 4th and 
Phone 3-6181. A-T.T. Tel. Birm’ham | T. Tel. NY. 1-852. ATT, Tel Ftd a7” ADS! 68250; Market Sts.. Louisville. Phone L.. D. 
lant es ave 2 ge : 5 : 238-239 <A.T.T. el. Ssvl. " ee 
| iy ‘watnut 3 2218. A.T.T. Tel. | , Steines hd ver 21500. ATT. NY. 3. 47—Edw. C. Wright & Co., 49 Wall St., Above 
Atlanta 287. See Page 814 m.¥. PRuone HAnover 23-1166 » 99— ig Rose & Troster, 74 Trinity Place, 
5—The Traders Compan, 121 Laura St., 48—Herbert H. Blizzard & Co., 123 So. ¥Y. Phone WHitehall 4-3700. See 
Jacksonville Phone 5-0909 | 18—Chas. W. Scranton & Co., 209 Church Broad St., Phila. Phone Pen. 6161 and Pace Sis 
6—Westheimer & “2. 326 Walnut St. | J New Haven, Conn. Phone 6- 0171; Race 2511; N. Y., HAnover 2-4120. ‘ i Barnett Natl. 
Cincinnati. Phone Main 0560. 211 | N. Y., CAnal 6-4392. 52—Scherck, Richter Co., Landreth Build- | 100—Pierce-Biese Cor. J moe ® rie PF one 
z aqwood St., Baltimore. eae 21—MacPhergon & Co., 61 Broadway, N. ¥. ing, St. Louis. Phone Garfield 0225. Beak Bils-, semaenva” fe fale 
aza Phone ‘BOwling Green 9-7460. ee ove. : . ‘ 
+e, P & Co., 700 Cuyahoga | Walter R. B .. 15 Ww. St. JKVL 181. See Above. 
Cleveland. Phone MAin 6400; | 22—Chandler & Co., Inc., 1,560 Walnut St.,| 53—Walter R. Bass Co. 115 W. 4th St.,| 40 wiomas M. Cook & Co, Drawer B-4, 
Rte Tel GEV. 060. Philadelphia, Pa.’ Phone | Penny- ee So ee. West Paim Beach, Fla. Phone 8188- 
8 Babcock, Rushton & Co. +4 50 Broadway, | pacer Si; HW. 5 .. BArciay T-0008. Sestealh & Bentath, Ene. Thiet Mattes 8189. See Above. 
Y.’ Phone Digby 4-3180. 135 So.| 23—Smart & Wagner, Inc., 415 W. Jeffer-| 55—Seybolt & Bldg. Springfield. Phone ¢ 3111, | 107—Corrigan, Miller & Co., 600 Ingraham 
La Salle St., Chicago. Phone Central | son St., Louisville. Ph. Wabash 4191. a g., Springfie one A. Bldg., Miami, Fla. Ph. 3-2137; 
8900. See Page 821. | 26—G. L. Ohrstrom & Co., Inc., 40 Wall ae ~ MoHale oe., x Broadway, N. Y. 52: Bell Tel. MMI. 18. See Front 
9—Hanson & Hanson, 25 Broadway, N. Y. | St., Y. Phone ANdrews 3-3607. one rclay 7-3290. " Cover 
ybene Digby 4-8700. See p we: 58—Berets, Bezer & Co., Inc., 70 Pine St.,| 198—Dee & Co., Harvey Bldg., West Palm 
10—O’Brian, Potter & Co., Liberty Bank | N. ¥. Phone WHitehall 4-8732. A.T.T Beach, Fla. Phone 7128-34. 
Bldg. Buffalo. Phone CLeveland | «Ay, 9 Co, tO Eine, wee Tel. NY 1-632. 142—Randolph & Co., 2 Rector St., N. Y. 
5730; 'A.T.T. Tel. BUF. 176. See Page | N Y 1 ee - Fel.| 59—Putnam & Co., 6 Central Row, Hart- Phone Digby 4-2960. A. T. & T. 
815 + Ss = ford. Phone 5-0151. | Tele. N. Y. 1-158. 
11—Municipal Bond & Finance Core. | 30—Newman & Co., South Texas Bank! 60—The Ranson-Davidson Co., Beacon! 147~The Royal Securities Corp., 30 Broad 
Congress Bldg., Miami. Phone Miami hor = Antonio. Phone Garfield | py Wichita. Phone 42308; L. D. | St., N. ¥. C. Phone-HAnover 2-6363. 
3-2652. A.T.T. Tel. MMI. 35. L. D. 323. See Above. ; A.T.T. Tel. WICH 12. See Above. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY BONDS (Cont.) REAL ESTATE BONDS (Cont.) REAL ESTATE STOCKS (Cont.} . ee 
Key Bid. Offer. | Key. Bid. Offer. | Key. Bid. Offer. Terminals & Transportation © 
1G Buffalo & Lockport Ry. 5s, 1938. 94% 96, 9 Hotel St. George 4s, 1950. 5 51 17 Lincoln Equities ... 4 
22 Central Gas & Elec. 5igs, 1946... 76l, 771, 9 Hotel Schroeder 1st’ 6s, 1941 36F 38F | 17 Lincoln Sq. Bldg. Go aa Pp pe id —— Gs 
22 Central Public Util 5igs, 1952, 9 Hotel Senator 6%s, 1951 87 R88 17 Lincoln Theatre ........ etroleum onversion 
with stk ‘ 3, 23 Insur. Exch, Bldg., Boston, LTC5%4s.100 ‘ 17 Longwest Corp. ......... os 
% Central West Util. 4s, 1941 30 9 Jagels Bellis Realty 6s ae 90 ; 17 Longwood Towers pf........ ait % H. D. KNOX & C Oo. 
21 Chicago, Aurora & Elgin 6s, 1951 1, 91, 23 Kentucky Hotel 6s.... - coce @ - 17 Lynn & ‘Marblehead mantty - aT 40 Members N. Y. Security Dealers Ass'n 
& Chicage City Rwy. 5s, 1927 71% 7314 96 Kentucky Hotel gen’! 6s, "°47,. w stk 6414, 66 17 Medical Arts Building...... ois 11 Broadway 27 State St. 
% Chicago Railway 1st 5s, 1927 73 75 9 Kew Plaza Apt. 5s wees, SAP 17 Medico Dental Bidg....... 4 ~ “Digby. 1 Boston 
% Chicago Railway 5s, 1927, A 25 26 9 Mayflower Hotel 5s, 1950. 8444 85% 17 Melba Theatre & Office Bldg...... 21 os el. ea TT ms cw to 8950 
% Chicago Ry, 5s, 1327 B 12 12% 9 Realty Associates 5s, °43.. ... 50F 518 | 17 Melrose Bond & Mortgage......... 20 (27 SRP ae Se Se 
% Chicago Rapid Trans. 644s, 1944 rc) 10 % Retail Props. 5s, 1959 63 6514 137 Melrose Hotel ..............seeee: 58 68 - 
58 Columbia River Longview Bridge % Retail Props. 6s, 1959 614 8 17 Mercantile Properties com........ 1 os 
Hlos, 1953 Olgk 8 Roosevelt Hotel (Pitts.) 64s 10, 10% = Setsepeliten Playhouse  Saaee 7 9 JOINT STOCK LAND BANK STOCKS 
% Common vealth Edison 5s, 1954 96 Seelbach Hotel 2nd 3s, 1951 31 34 iami Jockey MD .nccccccccccces 5 +s 
1 Dallas Ry. & Term. 6s, 1951 K2L, 6 Shillito (John) So. 6s, LTC (Cin.). 109” oa 17 Milwaukee Terminal Bldg........ 15 20 Kay. Bid. Offer. 
21 Galveston Houston Elec. 5s, "54 96 Speed Building income bonds 62 6314 17 Nadebern Apts. v. t. c. common.. .. BW 43 Atlantic 35 50 
21 Galveston Hous‘on Elec. 614s. 1935 OW 56 Waldorf-Astoria 7s, 1954, rec 19 20 17 National Warehouse pf............ ow... 43 Burlington 50 58 
1 Gandy Bridge Co. 6s, 1945 — 56 Waldorf-Astoria 7s, 1954 19% 20% a. oeeee: a; pete units. F 16 43 Dallas .. 65 68 
56 General Public Utilities 6s, ‘55 86 87 : ewberry ) a he 614% PE. 103 = ‘ ms ” 7 
34 Grand Rapids Ry. 7s, 1939 23% 24% PHILADELPHIA THEATRE BONDS 17 Newhall Building 7% pf. - 2 $ North Caroiiza 7 21 . 
1 Houston Elec. 6s, 1950 4 87 4% Boyd Theat 1 . 7 17 133 Geary St. Corp.........-.+++. 65 = 43 San Antonio is A 59 
% Indiana & Michigan Elec. 5s, 1957.109% 1104, J eatre Ist 4s, 1940 a 17 112 East 83d St. common....... ow .. ° ; ‘a 
4% Carmen Theatre ser. 6s 45F 17 125 East 63d St. units. 10 13 
: 7 s Cir le Theatre 6s 1938. oir iy 100 West 55th Street v. t. c 9 : INSURANCE STOCKS 
ecurities of the ae cay aes oe 7 Orpheum Circuit 6% pf.. 5 9 5 ais sie 
Utilities P & Light Syst #8 Kent Theatre 6s. 1932 62F 17 Pacific Bond Mortgage units...... 2 ps = prev hexiegheesscaseninggl 
tilities Power ig ystem Nixon Theatre 6s, 1933... .. 75 17 Palm Springs Hotel units. 130 180 Aetna Fire Insurance C« 
s 5%s, 19% ar venue Ss A a Life Insu ce Co ‘ 
Bou hi—Sold—Quoted 48 Sedgwick Theatre V4, S, 1932 80 r 17 Park A ue & 46th St. Bldg. ow oe 44 Aetna Life I ran Cc 
g ~ 48 — Theatre 5%S, 1936. 67F 17 Parr Terminal 7% pf...... 5 59 Aetna Life Insurance ( ql 
HAMMONS & Co i A own sneatre & 4S, 1934 72 17 Parr Terminal common.... 9 1 Boston Insurance i 
N e ynne Theatre 5igs, 1937 72 17. Pavonia Bidg. v. t. c..... 5 44 Conn. Gen. Life Ins. Co 
Incorporated REAL ESTATE STOCKS 4 oy 2g MOOS pane at ro + See yo _~ Ins. Co 
120 Broadway, N.Y. Tel. REctor 2-4400 17 Agua Caliente Hotel... .. - + 17 Pocono Hotels units .............. u . 59 Hartford ioe ieenenes © 
Philadelphia Chicago Portland, Me. 17 Alabama Apts 4 ee 17 Pogue (H. 8.) Realty 54% pf.. ow 1 Massachusetts Bonding & Ir 
Boston Los Angeles 17 Alameda Com. Hotel pf -- %&% 17 Postum Building .................. OW ;. National Fire a his 
17. Albany Hotel ow ” 17 Prop. Realization v. t. c... ey 20 #4 National Fire Insurance ‘ f 
17 Alexander Arms Blidge 7 ae es Hd —— = ms segeeees — 13 = erm Fire Insurance ( u | 
10 Intl. Ry. of Buffalo 5s, ‘6z 62 63 17 Alliance Realty 6% pf... 19 y Assets . © Bec cccccccoene ae ; 5 Northwestern National 128 132 i 
% lowa Public Service 5's, 1959 104 104% 7 American Garage Bide com 91 ne 4 eat =. t vTc. teeeeee . 20 65 Old Line Life 15% 16% 
5 Jacksonville Gas Co. 6s, 1952 SF 17 American Hotel Co. 7% pf x DES. ooeeescoces seeeneee 26 . 44 Phoenix Fire Ins. Co 88 9 
1 James River Bridge 614s, 1958 33 34 17 Arwyn Manor Apts : : ae a a Rochester Theatre com........ se as 5 539 Phoenix Fire Ins. Co 27 RR 
21 Lake Shore Electric 6s, 1933 2 5 17 Balfour Bidg. vte aca cee 7 Roosevelt Co. (Mass.) .. sreee OD . 53 Springfield Fire & Marine It 130 133 | 
% Lake Shore Power 6s, 1937 40 7 Barbizon Hotel .. a 150 17 Roosevelt Hotel stapes ° M4 % 44 , avele Insura Co a 567 571 ] 
23 Lexington Telephone Co. 6s, 1944. .101 ome 17 Barry Building Corp 65 a5 17 Russ Bidg. units ............... - 8% .. > ra he rs - ance o. 567 wa | 
9 Midland Utilities 6s, 1933 27F 29F 12. Bay Cities Props 15 17 Schine Chain _— pt. << aa 59 Travelers Insurance ¢ 057 6: 
56 Midland Utilities fs, 1938 2s 30 17 Beaux Arts Apt. un 14 16 17 Seneca Apt. Bld ‘an 18 
58 Missouri River Sioux City Bridge 17 Belmont Apts , or 17 Seneca Hotel pf. oe i a cae RAILROAD STOCKS 
ist 6s, 1953 be 17 Big Store Realty ow BW 1H Seriteep sae Hot eeeseass Oe 4 2 Alabama Great Southern com 39 41 
4 ” > ne € . ® ~~ « 7 So om or 
" gf od Bane Ist 78,'46 i.” i? a7 so , yt i # 17 Sheridan Belmont Hotel. .. : ; 22 - 2 Alabama Great Southern 67 70 
by é i s >» ie ‘ 7 Oo ortgage Guar ee ‘ ahd. in Behn moon” : = = a . Fi > ‘ 
ws New Ori. Pontchartrain Bridge 1st - % iestee Sieenas ae ss” Ras Hd Sherman Sq. Apts. com.......... ae 2 Chicago, Burlington & Quin 112121 
7s, 1946 1444F 154,F 7 Bowman Biltmore ist pf ou, 4% 7 Sherwell Realty v. t. c....... 26 29 2 Cin., N. Orl. & Tex. Pac n 270 290 
21 Northern Texas Elec. 5s, 1940 17 19 17 Bowman Bilt. Bdhldrs., A 42” o7 Seretene Gin.) rise vseeee 30 34 2 Cincinnati, N. Orl. & Tex. Pa »f.115 
82 Quincy Memorial Bridge 6%s. 1948. 96 17 Bridge Realty ec eh F 4 ; 17 Shoreland Props. .. aaah - 13 2 2 Cin. Union Term. 5% pf 109 112 
$ Republic Gas (Saxet) Co 6s, 1945. 94F a Semaine Chememame - 4 7 17 16 Park Av. units........... 6 9 2 Cin. Term. 5% p 9 112 
21 Saginaw Transit Co. 5s, 1949, c/ds 1! Buckingham Apt... aa 17 17 Park Av. units......... eee ae S eae > 2 
® Sait Lake Terminal 6s........ 33K 17 Buckingham Apts. ‘ 27 as 17 700 West End Av. vy. t. c........ 15 ee 9 Tenn. Central Ry. com 12 13 
: = ar anaes Panes bie. +9 = 17 Budd Realty Stk. Tr. ctfs -103 ee 17 1608 Sherwin Bidg. pcariod 3 ow 2 Vicksburg, Shreveport & Pa m. 73 77 
Southern Nebraska Power 05 ee 17 Bush Term. Bldg. pf is 21 17 Sixth A & 55th § , 9 Virginiz a\ 108 10914 
21 Southern Traction 5s, 1950 10 44 . M . - § v. 5f ee B Geese 8 2 Virginian Railway com 1 » 
3 ¥ . ‘ 17 Calhoun Rumsey Br. pf 7 15 - 1 Ss 4 . “ . 25 7 
> ee a odie Rae 1 7 State Theatre pf. . oo OF . 2 st Mz an st pf 67 72 
8 Southwest Gas Co. 64s, 1937 6014F 12. Camden Bridge 2 4% 17 10 East 40th P 4 pA 2 West Maryland Ist f 2 
8% Texas Louisiana Power 6s, 1946 741,F 17 Camd Bri i, G pha : aa i ne oe a OD BL ee ss 
63 United Ry. (St. Louis) actuals 4s.. 33F 34%4F . aa ie “= ** ue toe ae ee os sree 1000 14 GUARANTEED RAILROAD STOCKS 
63 United Ry. (St. Louis) c/d 4s 32F 3414F 7 Castlereagh C re Dr idg. sores 29 33 * : : 
21 Vermont Lighting 5s, 1944 50 60 1 Sastlereagh Corp. . * 150 *: 17 3460 Sheridan Road.... A ne 11 2 Alabama & Vicksburg 901 93% 
4% Virginia Power fs. 1942. 10614 17 Chattelaine Lig. ctf. un . 30 40 17 39 Broadway units : ° 6 g 2 Cleveland & Pittsburgh 7 86 S715 f 
& Warren Ohio Telephone 6s, 1942 99° «99% 7 Chicago Broadway Props . 10 17 300 Adams Bldg. ............ : 30 35 2 Illinois Central leased line 63 65 
& Western Power, Lt. @ Tel. 6s * 7 Chicago Medical Arts Bidg ove A {7 Trianon Commercial pueee. . coeses ‘ 13 2 Lackawanna R. R. of N 75 78 \ 
1948-50 624F ."- Gus _ ac Homes 3% 4% LY quer City 2nd unit. hnesnens 7 2 Morris & Essex 67 68 i 
. Slevelan eatre pf........ 9 11 udor City 4th unit............ 9 13 2 New York, Lack. & Westerr 964% 99% ' 
RAILROAD BONDS 17 Comwith. Hotel Const. pf 75 17 Tudor City 5th unit........... 5 9 2 Pittsburgh, Ft. W. & Chi. « 165 170 j 
: 17 Comwith. Hotel Const. com 12 Be eee Gee Cie GE, .ccccccccses 6 4 2 Pittsburgh, Ft. W. & Chi. pf 180 183 
58 Ala., Tenn. & Northn. R. R. prior 17 Consolidated Hotels pf. 3 17 Tudor City 7th unit........ 15 18 2 Rensselaer & Saratoga 102 106 
a lien ye -~ < 1614F 1714F 17 Delancey Clinton v.t.c. com “% Hy F a ao WE cénecevisnsace & 9 2 St. Louis Bridge ist pf 145 150 
American Refrig rans. Equip. 5s OW ae 17 DeMetz, Inc. .... ;: oO as dor City 9th unit. DeCeEsedSCCRS 9 13 2 St. Louis Bridge Co. 2d pf 72% 75 
32 Chi. & Ill. Wn. R.R. ungtd. 6s,'47 95 17 Detroit Harbor Term. pf ° 1 2 17 Tudor City 10th uuit............. 6 s 2 Tunnel R. R. of St. Louis 146 150 
8 Georgia Midland 3s. 1946 54 6 17 Dwight Manor Apts. v.t.c “com % . 17 Tudor City 12th unit. a eicacd 6 9 2 United N. J. R. R. & Cana 253% 256 
8% Missouri Pacifie 54s 11% 124% 17 18 East Elm St. ae Oe ee  ,  casccccocccescae Mn 
& Wilkes-Barre Eastern 5s, 1942 52%, 54% 17 1,802 Eastern Parkway . OW BW 17 244 East Pearson .. ‘ ed 24 ; —- 4 
17 Electric Props 23 27 17 2 East Gist Class A....... eveee « BW 4 
- 17 15 Park Ave. un... 6 8 . oo Sy oy See ow BW VESTMENT TRUST SHARES 
~ =te 17 59 East 54th St. un : 6 8 ay Shore Dr. units........ 1 21 
Hearst Real Estate and 17 1510 Ocean Parkway v. t. c Bw | 17 250 Beacon St. v. t. c........... . IN 
P bli ti B d I a . 7 5510 Sheridan Rd. a . 29 oe 17 U. 8S. Realty & Investment........ o ‘ MINING STOCKS 
ublication bon ssues 17 5044 Sheridan Rd. : ow... Hh The Warwick (Tex.). vacate aK 
. . 1nTR 17 5655 Everett Bidg. v. t. c arwick Co. ...... eea6esenns i : 
BOUGHT SOLD QUOTED 17 551 Fifth Ave. un. a 5” 7 17 Washington Hotel ... ee BAAR, COHEN & co. 
STEELMAN & BIRKINS 17 555 Ocean Ave. v. t. c. com 4 a 17 Wells Wacker Bldg. 24 Members New York Stock Exchange ' 
17 Fisk Realty com. ...... : -— en 17 Western paeocenn Realty .. 7 res 120 Broadway 1 Montgomery &t., ' 
60 Broad Street New York 17. Fond du Lac Busi. Block un 29 a Hu ag .— geeereass targeceess te « New York. Jersey City, N. J. : 
2. , ‘ 17. Ford Hotel com ° oe . % 9 iawn Cemetery ( WePoccces 65 - — 
Tel. HA. 2-7500 Teletype N. ¥. 1211 17 14 West Elm at. ie 17. Young (Jos. W.) Props. units. - 20 
7 1440 Broadway eseeee 14 . INVESTMENT TRUS c i 
INDUSTRIAL AND MISC. BONDS iy 4278 Hass) pide = a ernie” Nae’ 
Py ‘ AL Sse. p . 17 4278 Hazel Bidg. a 1 - BOSTON: 99 Aldred Inv. 44s, 1967 71 
Alabama Mills, Inc., 68,53, w. stk. 15 18% | 12 Forest Park Hotel................. 65 75 cae a 99 American British Cont. 5s, 1953. .100% 1013 
. a— Type Founders és "1940 c/d 101F 102F Se Bee MD Mise ccoccee ae ye a I First National Bank 44 14, 3% Bankers National Investing r 31g ig 
98 American Type Founders 6s, 1940.102 105 17 French Const. Co. pf eseeeees oe B i National Shawmut Bank 260 26% 7 Commonwealth Sec. Co. 6 
99 Arnold Print Works 6%s, 1941 41% 43 17 French Investing com.......... -- 1% 2% CHICAGO: 99 Continental Securities 5s 
9 Assoc. Sim. Hard. & Paint 6%s, c/d 43F 17 French Investing pf............... 10 13 8% Chicago Title & Trust 165 168 12 Corporate Trust Shares m¢ 
99 Barnhardt Bros. & Spindler 65,'35 103 17 French Operators units............ 18 2% $2 Continental Ill, Nat. Bk. & Tr. Co.146% 147} 2 oe re 
$3 Beneficia! Loan Society 6s, 1956...108 110 17 Furcraft com. .... steeeeeeees M% % Continental Ill. Nat. Bk. & Tr. Co.149 151 . 
63 Brown Paper Mills deb. 6s, 1939...103% 104% 17 Gandy Bridge com................. i 2 8 First National Bank 255 260 . oo fe 
36 Budd (KE. G.) Mfg. 6s, 1938 99 1001, 17 Great Lakes Term. v. t. c. com... 1 2% Mee eaten . = 4 12 Incorporated Investors 
: 3. G.) &. 6s, 19% be ‘4 7 Guilford Realty 8% pf oO _§ First National Bank rights 10% 11% 9 Insurance Shares of Del 
5S Garibtean Sugar is i941. "9% ‘10% 17 Gulf Stream Hotel Wenaaae sw] 22 First National Bank of Chicago...256 258 12 Massachusetts Invest. Tr 
» m Su $ g Yl, Bs , - eves eeaee ae 32 First Nations " ig a 2 assé setts Inves rus 
99 Central Deumies 6s. 1931 % 2 7, i Ce o¢encecedekead.e-ee ae 30 . Reece eee al Bank rights 1? 8 ail 1 Massachusetts Investors Trust 
38 Central Foundry 6s, 1931, c/a T51GF 7714F 17 Hotel Lexington v. t. fe a is $2 Live Stock N . 375-390 12 North Am. Trust Shares, 1956 
an as - 17 Hotel Statler com. é aah g 13 : ~ pict Mpa ational Bank 16% 47% 12 Quarterly Income Shares y 
Cincinnati local bonds, any ow .. : % North 3 725 75 ’ 
$ Collateral Bankers, Inc. 6s 92 94 17 Hotel Statler 6% pf osesee -- 10 = BAB mtg — 99 Reynolds Inv. 5s, 1948 j 
16 Consolidated Laundry 6%s, 1941.. 90 94 17 Hotel Statler 7% pf..... reese ; m, FLA.: ig Super AA 
16 Consolidated Publishers 74s 100 §= 103 17 Hotel Victoria v. t. c. er mee 5 Atlantic National Bank........... 8% 10 12 Supervised Shares, old 
99 Continental Roll & Steel 6s, 1940. 89 90 17 Industrial Bldg. com.. ‘ cocee OW MILWAUKEE, WIS. : 12 Trustee Standard Inv., C 
% Cosden Oil gen. In. 4s, 1938 37, 38% 17 Kensico Cemetery ..... 4094060 00 33 : 7 - o<ahe 65 Wisconsin Investment Co. cor 3y, 
99 Cosden Oil 6s, 1938 371g 3814 17 Kings Ocean Apts. v. t. c. com.... .. BW 65 Marine Nat. Exchange sk 37% 40 
$ Credit Service 6s, 1948 61 62 17 Lawrence Warehouse 8% pf....... 30 wie 65 Marshall & Iisley Bank........... 20 PUBLIC UTILITY STOCKS 
56 Cuban Tobacco 5s, 1944 76 80 My a Mortgage sncenen % 1% SPRINGFIELD, MASS.: 
% Cudahy Packing 3%s, 1955 101 M1 me > Hotel com............ 10 ee 55 Springfield National a 3 - 16 Asso. Gas & Elec. $6 Div. Ser. ; 74 Ry 
16 Curtice Bros. 6%s. 1941 92% efcourt Realty pf...........-0-5- 15 oe 55 Springfield Safe Deposit & Trust 49 54 1 Bangor Hydro Electric 7 f 11¢ 
17 1 7 
99 Deep Rock Oil 7s, 1937 70%, «71% He Ly ee Bidg. v. t. c....... . 34% «45% 55 Third National Bank 215 18 Bridgeport Hydraulic 36 7 
9 Filer Fibre 3s 47 MCoIN Hall .........sceeceeeeees G% .. 55 Union Trust Co 17 50 14 Broad River Power pt 65 70 
58 Flour Mills of America 6%4s, 1946 8214 10 Buffalo, Niag. & Eastern $1.60 pf. 2 241% 
99 Follansbee eee 5s, 1947 45 48 10 Buffalo Niag. & East. Pr. 1 f. .105 106 
8 Glen Gary Shale Brick 6%s 28 1% Conn. Gas & Coke pf 18 
99 Glenn L. Martin 6s, 1939 854, 87 Active over-the-counter markets maintai mn 18 Conn. Lt. & Power com 65144 66% 
82 Goldbiatt Bros. 6s, 1938 102% Abitibi Pr. & P Ss. °S3 Gati oo. . ned 18 Conn. Lt. & Power 54% pf 113 «115 —O 
9 Haytian Corp. &s, 1938 16 17 - - 6 aper os, ‘s: vatineau Pr. 5s, "56 & 6s, °41 Northwestern Pr. 6s, "60 18 Conn. Lt. & Power 614% pf 116 117 
4 eoner ore oS. ae ms : *. 105 mt ag jo th T. Ss, "55 International Hydro 6s, °44 Power Corporation 4%s, °59 18 } er eae area ; “ 50% 51% 
ston Termin 4s. cds ‘anada t Pr. 5s, °53 AY ~ "S15 > : 56 Consolidated Gas Util. co 31 3 
Bw hy A R. ona orthern Pr. 5 5 fanitoba Power S's, °51-"52 Shawinigan Water & Pr. 4%s 5 Gandy Bridge Co pol m ; 4 a0 
oy Sate Superter 5s, 1944 29% 30% 52 William St.. N. ¥ 22 Gen. Water, G. & El. $3 pf 38144 39% 
SS batinten Seer in, ious... ara “" HART SMITH & CO ’ Mi Hamilton Gas oom terse... 
23 Mengel Co. conv. 7s, 1939....... 101% ~«.. HAnover 2-0987 7 New York 18 Hartford Blectsie Light. 7014 ’ 
4 National Baking ist 6s, 1941... 100 Noles wy _ ’ r. » ‘ aes Montreal Toronto 44 Hartford Electric Light Co 69144 70% 
9 Newberry Lumber & Chemical 5s Teletype NY 1-395 Members New York Security Dealers Association 55 Holyoke Water Power..._. pli 
w. stk 19 25 22 Intl. Util. Corp. $3.50 prior pf ‘35% 363 
$2 Pickering Lumber Co. 6s, 1946 28% 30 & Iowa Power & Lt. 6: pf 98 ons 
9 Provident Loan Society 6*, ctfs 114 115% 8 lowa Power & Lt. 7% pf 103 105 5 
os ose ee sree ge. 1937 A 2 aide % Iowa Pub. Serv. 7% pt 97% 99% 
oville 5igs, 194! 3 4 T i » % y 7 
99 nn eg Silk 5s, 1938 18l4 19%, P O R F O Ff I O O F F E R I N G S 33 a aa Utilities Go. Hid ot Aad a. 
9 ‘lomohaw raft Paper 6s, 1938 45F ikF Louisville Gas tlec. 5% 961 
2 Valspar Corp 6s, 1940 SSF A ket tlet for i P — i" 33 Louisville Gas & Elec. % of. 108” eo 
@ Victor Fuel 5s, 1983. eo . market outlet for inactive securities held in trust accounts and 7. ee oe we oe oe 
M9 York Ice 65, 1047.00 OTe Bl ~ estates, banks, trust companies and others. Bids addressed to the $2 Middle Weet Utilities old com. a 
ale , _ O78, ser z b> Milw. E " s 6% DP 1921 24 95 
63 Ziegler Coal & Coke 618, 1942-44.. 97 Ox —- below in care of The Annalist will be forwarded the day $$ Missouri Kansas Pipe $5 pat g OSs 
Sep = » re 1 New England Pow. Associatior 691 
REAL ESTATE BONDS ceiv 18 New Haven Water 81 
9 Allied Owners deb. 6s. 40F 41F 14 New York Central Elec. #; 70 
9 Allied Owners 6s, 1945 81% $2% 4 — York, Penn. & N. $3 pf ‘ 
Amer. Insurance Union Bldg. 6s,'41 44 . 9 New York & Richmond Gas pf 76 
os Brn. Hotel of Louisville ist’'5s.°49 9944 100% WILL SELL: WILL SELL: 9 Peninsular  fichmond’ Gas ; 19%, 201 
96 Brn. Hotel of Louisville 2d 6s.'49. 6414 Par Value Par Value 14 (erg Central Power pf. a coe 
23 Brown Hote! ist 5s 100 $21,000 C/D American N: sas Cor Ble » een — . 18 So. New England Telephone 42 144 
14 Caesar Theatre 6s, 1941 9 ee eee en ee $1000 Gp Twin Stat > aon 1 Gas 6 hy 55 Springfield Gas Light 14 15 
42 Cigar Stores Realty 54s, 1949 43 14% 1,000 Central Oklahoma Service 6° 3/15/32 30,000 West Side Electric st Pn - ‘Go — $ United Lt. & Ry. 6% pf SU , 
96 Cumberland Apts. c/ds 35ly 9,000 Electric Public Service Co. 6%, 12/1/36 i Mtge 5%. 1/1/43. y a % United Lt. & Ry. 6.36% pf R314 
9 Equitable Building (Phila.) 4s, 1940 66 9 10,000 Electric Public S Co. 6° ‘ ‘ iors ; 8 United Lt. & Ry. 7% pf y 
ublic Service Co. 6%, 4/1/37 Shares - . E 
9 Everglades Club 6%s. 13F 12,000 Electric Public Utilities Co., D 6% She - — 142 United Public Service. . 
‘ Dela , 10 Sheffield Tuscumbia Gas ¢ Common 
% Georgian Hotel 64S, ctfs 21 22 4/1/32 20 Sheffield Tuscumbia Gas Co. Preferred 16 Utah Power & Light $7 pf 
96 Henry Clay Hotel (Ashiand) 46 —~— ' ee —— _—_ . 55 Western Mass. Cos 
96 Henry Clay Hotel (Louisville) 16 PORTFOLIO No. 168 PORTFOLIO No. 176 38 Wheeling Electric 6% pf 
y i 
9 Hotel St. George scrip ow 65 Wisconsin Public Service 6% pf 
: 




























Friday, May 29, 1936 


THE ANNALIST 





815 





ADVERTISEMENTS. 





ADVERTISEMENTS. 








ADVERTISEMENTS. 























































































INDUSTRIAL AND MISC. STOCKS (Cont.) INDUSTRIAL AND MISC. STOCKS(Cont.) INDUSTRIAL AND MISC. STOCKS(Cont.) 
Western New York Issues Key. Bid. Offer. Key. Bid. Offer Key Bid. Offer 
55 Consolidated Dry Goods pf........ 30 os 7 Hinde & Dauch Paper com 27% 28% 82 Schwitzer Cummins ............. 17% 17% 
O’BRIAN POTTER & co 16 Consolidated Laundry pf........... 76 80 142 Household Finance ....... 51% 53 6 Shillito (John) Co. 6% pf......... 95 
° : pee (Ww. e) = sete teen eens 4 ory, 8 Household Finance ‘‘A’’ 534% 54% 63 Simmons Hdw. & Paint Co. com.. 4% 4% 
F reamery Zz. Be cs ccccccconcce . ‘ j my y. 53% 54, 56 5S F dl pies svevees 4%, 2 
Liberty Bank Bldg., Buffalo 7 Davey (W. H.) Steel common.:-::18 20° | %@ Tanah "gone Go. (Gine.) 7% pt * 108" | 59 Stanley Works’ to" 41" 
142. Detroit Gasket & Mfg. Co. com... 17% 18% $2 Kingston Products .... a i 45 1 Terminal & 8 no 2 - 
Tel. Cleveland 5730 Teletype Buf 176 “~ coe lg eg ga beedicesnten 19% 20% 142 Kingston Products ..... S os 42 Tobacco Products (Del.) $10 ar... 22 «26 
Direct Wire: Hornblower & Weeks 9 Douglas (W. L.) Shoe pf 15 9 Kobacker Stores com 4 59 Torrington Co. ... 94 9 
1 Draper Corp. 71 9 Kobacker Stores pf 10 7 Products Corp. 44% 451 
9 Eastern Sugar Asso. Pf. a 22 9 Lawrence Portland Cement 42 i Cigar Stores com. tates 4045 
INDUSTRIAL AND MISCEL. STOCKS 55 Farr Alpaca 12 14 Leeds & Lippincott 7% pf - 42 Ur i Cigar Stores pf 1.1) 21% 24 
Ke pealicstas eTocs ee 65 Line Material com.............. 15 9 ted Shipyards. A........ : - * 
y. Bid. Offer. ———____—__ - — lel r Ape P 9 United Shipyards, A............... § & 
12 Louisiana Oil & Refining 3 99 | S. Dairy Class ‘“‘A”’ 1 
44 Acme Wire Co...............+: .37 «39 42 Louisiana Oil & Refining com aS .3 "9 U. 8. Sugar Corp. com.....1.111:1 2% “3: 
9 Albert Frank-Guenther Law “A” 4 5 55 Ludlow Manufacturing Assoc 124 16 Utah Idaho Sugar Co. com........ 34% 3% 
9 Allentown Portland Cement... 6 8 FROEDTERT MALTING . — Ee 9 a. 19 3 Valley Mould & Iron com......... 15 15% 
59 American Hardware ... 30 31 Common Preferred ‘ 4 9 Valspar Corp. com. : 44% 51 
9 American Manufacturing pf once @ 72 _~ ah : Martell Bille Core units r‘é = 4 Wiee Corp. pf. ‘ 38 : 
142 American Piano “B’’............. 1 1% 10 Moody’s Partic. pf 38 ¢ om M tlectric com 
12 American Republics .... 4 4% 1 National Mfrs. & Stores ist pf 45 50 ee we 20 
8 Asbestos Manufacturing pf. Sl 9 National Paper & Type com 4 4 1 Cement 
32 Asbestos Manufacturing - nee ae 2344 'LWAU 9 National Paper & 7 pf 21% 22% H-RE&T 
12 Barnsdall Refining ... 5 h TELEPHONE 9 Nazareth Cement . 5 Oe ‘ 
8 Beneficial Indus. Loan pf. 51} 52 DALY 5392 * 10 Niagara Shrs pf 
55 Berkshire Fine Spinning com 3 4 10 Niagara Shrs. com bd 
55 Berkshire Fine ons . 240 26 9 North American Match oca ola Ing 
9 Bohack (H. C.) 7% pf...... —s 38 7 Ferry Cap & Set Screw com....... 3% 4% 65 Nunn-Bush Shoe Co. com..... 
8 Brunswick-Balke- Con 5% pf....... 83 85 55 Fiberloid pf . Sa een os 14 Ohio Arizona Corp... 
16 Byrndum Corp. 7% Bly 55 Forbes & Wallace, A.. ceteae a ee i 55 Package Machinery com....... 3 ew or 
35 Chapman Valve common....... . 20 22 9 Foresight Foundation units sxe 81 55 Package Machinery pf. .. Y : 
55 Chapman Valve pt ee alates an aisnrghad 120 130 65 Froedtert Grain & Malt, Inc., com. 114 12% 22 Pennsylvania Glass Sand common. 17 17% B ht d 
55 Chemical Paper 7% pf 70 : $2 Gillette Rubber Co.... 16 16% 55 Perkins Machine & Gear com 13 1E ought and Sold 
8 Chicago Daily News common 20% 21 12 Glidden 414% conv. pf - 52M 5314 55 Perkins Machine & Gear pf 85 9 
8 Chicago Daily News pf.. .--. 106% 107% 44 Gray Telephone Pay Station Co... 19 20 22 Philadelphia Dairy Products $4 pf. 4 6 
8 Chicago Railway Equipme nt com.. 5 5% 42 Greif Brothers nae  cvcce 11 16 9 Punta Alegre Sugar Corp... 164% 17% OILNO 
8 Chicago Railway Equipment pf.... 14 15 7 Sales Care. COM... 26... cc0scces 23 24 14 Quaker State Oil & Refining 160-18 
6 Cin ati Local re Ow _  ) - eee eae ate 23 23% 9 Riverside Cement ‘‘B”’ 1% 2% —— 1914 
7 Cleveland Hobbing Machine com... 16% ist 7 Hanna (M. A.) common. . 24% 25% 142 Rockwood & Co. 8% pf....... 70 75 Members: Security Dealers Ass’n 
56 Collyer Insulated Wire...... .. 16% 17% 7 Harris Seybold Potter common. 2214 23% 142 Royal Weaving............. 45 47 Commodity Bachange, Inc. 
7 Columbus Auto Parts, Inc., pf.... 11 13 7 Harshaw Chemical common ... 18% 20% 12 Sanatone conv. pf ll 12% 74 Trinity Pl., N. Y. © WH. 4-3700 
55 Consolidated Dry Goods common.. 1 3 SE arr ... 2842 29% 14 Savannah Sugar Refining com 115 ee Ne Ee Ue 
Th W k ° h C di ° since 1931, and 224,000 barrels under the ported ready to extend the agreement, 
e ee in t € Ommo ities ten-year average carryover contingent, however, on the participa- 
Continued from Page 796 ter May 31 all sugars entering the Uni- tion Sis i 
f : 8 begs & n THE NON-FERROUS METALS ion of Siam and the Belgian Congo. The 
h ted States, except in n or pag Tin declined slightly to 45% from 45.90 second is said to be agreeable, but furth- 
nearly completed in Missouri, three- must be certified as within the 193 ee? ‘ r negoti: 
y P No action was taken by © negotiations appear necessary with 


fourths done in Illinois, and about one- 
half done in Ohio. Early plantings are 
up, but considerable replanting is re- 
ported to be necessary in Missouri. 

Oats and rye were lower. Estimated 
rye seedings for countries accounting 
for about 90 per cent of the world acre- 
age totaled 98,207,000 acres, against 
100,263,000 a year ago, a decrease of 
around 2 per cent, according to the 
Bureau of Agricultural Economics. 


COFFEE 

Coffee prices advanced last week, with 
gains of ‘17 to 23 points for the Santos 
contract, the old “Rio” 2 points up to 2 
down and the new “Rio” 19 to 21 points 
up. Prices declined in the middle of 
last week, but more than recovered their 
losses at the end of the week and on 
Monday and Tuesday in sympathy with 
a higher milreis (17.400 to the dollar, 
against 17.500 a week earlier), a firmer 
primary market and the progress of the 
Brazilian destruction program. 

It was reported that Brazil had made 
arrangements to accelerate the 4,000,000 
bag purchase through payments on sight 
instead of in ninety days, in the effort 
to complete the purchases by June 30. 
Apparently the Bank of Brazil is ex- 
pected to extend the necessary credit to 
the National Coffee Department to en- 
able the latter to pay cash. The new 
crop that will start to market on July 
1 is estimated at about 22,000,000 bags, 
and it has been reported that a “de- 
fence quota,” for surrender to the gov- 
ernment at a fixed price, might be set 
at 25 per cent, the equivalent of about 
5,000,000 bags. 


COCOA 

Cocoa futures advanced 18 to 21 
points in the course of a quieter week, 
on new speculative demand, hedge-lift- 
ing against the sale of actuals, and buy- 
ing by manufacturers, all of which re- 
flected the steadily tightening supply 
situation. 


SUGAR 


Sugar futures closed 5 to 9 points 
lower Tuesday, at the end of a some- 
what more active week. The losses were 
principally on Thursday on hedge sales 
and long liquidation, and on Monday and 
Tuesday as it appeared probable that 
there would be no processing tax on 
sugar. Further progress was reported 
in legislation to strengthen the Jones- 
Costigan act. Puerto Rico had by May 
23 shipped more than 66 per cent of 
its 1936 quota to the United States. Af- 


quota, a procedure adopted last year 


only at a later date. 


HIDES 


Hide futures declined 13 to 16 points 


in a quieter week, advancing on 
Wednesday of last week and subse- 
quently turning weak. The Wednesday 
advance reflected spot sales at prices 
unchanged to % cent higher. Reports 
of a good retail shoe business were stim- 
ulating. 


RUBBER 


Rubber futures closed irregular, with 
losses of 1 point in the more distant 
months, July unchanged and May 5 
points higher. The market advanced on 
Wednesday and Friday of last week on 
factory buying, but turned weak Satur- 
day, and declined thereafter. The Dutch 
native export tax is apparently to be 
replaced, after its expiration next Dec. 
31, by a levy similar to that on Euro- 
pean estates, which it is estimated will 
produce 2,900,000 guilders. 


SILK 
The silk futures market advanced % 
to 2 cents during an active week. Crack 
double extra declined % cent to $1.56. 
Japanese prices were generally higher. 


WOOL 

Wool top futures advanced up to 10 
points in an exceptionally active mar- 
ket; the spot exchange price advanced 
5 points to 105.5, while foreign prices 
generally continued weak. The differ- 
ence between domestic and foreign wool 
top futures is accordingly again ap- 
proaching the import point. Imports of 
foreign apparel wools during April, 
though only about half those of March, 
were much larger than in the corre- 
sponding month in previous years, while 
total imports for the first four months 
of 1936 were very much larger than in 
recent seasons. 


COTTONSEED OIL 


Cottonseed oil futures declined to new 
lows for the season last week, but subse- 
quently recovered to close with net gains 
for the more distant months. Lard was 
reactionary, declining 12 to 20 points. A 
release of the New York Produce Ex- 
change estimates that even if the con- 
sumption of cottonseed oil for the rest 
of the season is no more than last year’s 
unusually low figure, and if imports are 
the same, the July 31 carryover should 
be not over 950,000 barrels, the smallest 


a week ago. 
the International Tin Committee at its 
meeting on May 26, deferring action 
until its June 25 meeting in order to 
consider further the claims of the Boli 
vians to another opportunity to use up 
their full quota, which they have so far 
not succeeded in doing. The present tin 
control scheme expires Dec. 31 The 
four signatories—Bolivia, Malaya, the 
Dutch East Indies and Nigeria—are re- 


Railroad 


Continued from Page 801 


Mobile & Ohio 


1936 1935 
March net loss....... 63,699 173,732 
Three months’ net loss. 318,820 578,04 
New York, Chicago & St. Louis 
April gross......... ‘ 3,311,031 2,635,165 
Net operating income. 427,860 
Net income.... ; *77,51 
Four months’ gross 11,153,300 





Net operating income ,832, 2,124,815 
Net income. ‘ 773,714 68,783 
Northern Pacific 

March gross........ 
Net operating income 


Three months’ gross. 
Net operating income. 





Pennsylvania 
April gross ak 35,816,5 
Net operating income NT, 
Four months’ gross.. 
Net operating income. .§ 









77 


b 117, 286,77 





"151 


Pere Marquette 


April gross 2,786,231 2,294,804 
Net operating income 656,287 357 ,469 
Surplus after charges 409,314 80,367 
Net operating income 1,837,427 1,479,344 
Surplus after charges 890,506 441,619 
Reading 
April gross. 4,948,600 4,450,862 
Net operating income 1,159,180 1,107,331 
Four months’ gross 19,530,905 17,537,917 
Net operating income 4,227,817 3,797,909 


St. Louis-San Francisco 





April gross. ‘ ‘ 3,817, A 3,421,256 
Net operating ‘income. 6,371 
Balance for interest. 30,223 
Four months’ gross. 12,733,305 
Net operating income. *474,686 
Balance for interest *379,471 
Seaboard Air Line 
March gross.. 3,686,165 3,497,835 
Net operating income 503,543 481,789 
Three months’ gross. 10,003,344 9,187,715 
Net operating income.. 656,224 609,581 
Southern Pacific 
April gross..... 15,080,827 13,052,249 
Net operating income 1,566,973 1,228,648 
Four months’ gross. 57,351,634 48,608,628 
Net operating income 5,254,947 3,785,669 


Union Pacific 


April gross. 11,072,053 10,070,076 


Net operating income. 475,682 895,118 
Four montks’ gross. 42,899,992 37,728,962 
Net operating income. 2,817,883 3,318,432 


Western Maryland 
Marsch groes.......... 1,361,286 1,444,588 


Net operating income.. 356,581 452,453 
Total income.......... 361,603 458,619 
Surplus after charges. . 98,509 is. 111 
Three months’ gross... 4,047,272 3,905,355 
Net operating income. 1,191,629 1, 165" re 
Total income. .. 1,205,585 ,184,4 

Surplus after charges. ; 414,254 arty rH 


the Siamese 
declined % cent to the familiar 
44°%4. Reports indicated the shipping of 
some 16,500,000 Chinese dollars to the 
United States under the reported ar- 
rangement providing for our purchase 
of around 50,000,000. 

European copper slipped to 9.021%4-9.05 


Silver 









from 9.12%, but recovered to close at 
9.07 44-9.12%. WINTHROP W. CASE. 
Wabash 
1936. 1935 
April gross .. 8,732,812 3,602,682 
Ne perating inc ome. . 1,728,661 1,632,747 
Four mont hs’ gross.... 14, rr 826 13,726,446 
Net operating income 416,145 547,160 
Western Pacific , 
Cash, March 31 1,655,927 1,332,910 
( WE GORGES... So ccede 5,652,837 4,347,575 
( ent liabilities - 12,064,824 5,774,740 
sstments in stocks, 

&é 99,454 102,613 
F i debt due within 

ynths : 31,467 2,344,336 

Wheeling & Lake Erie 

April gross ékescenes ae 974,275 
Net operating income. 174,199 88,101 
Four months’ gross 4,497,366 4,172,727 
Net operating income 711,289 430,863 


tOther than those of 
§Excluding expenses 


*Lo tIncome. 
affiliated companies. 
due to flood damages. 


The Week in Washington 


After signing the Rura! dlectrification 
Bill President Roosevelt appointed Mor- 
Cooke REA Administrator. Mr. 
Roosevelt later gave his signature to the 
bill extending unlisted security trading. 

The Senate adopted the conference re- 
ports on the Agriculture and Navy Ap- 
propriation Bills, passed the Omnibus 
Flood Control Bill (which was then sent 
to the House for approval of amend- 
s) and debated the Commodity Ex- 
Control Bill. The Finance Com- 
considered new tax proposals. 
The House passed the Overton Flood 
Control Bill, debated the Robinson-Pat- 
man Chain Store Bill. 

Dickstein resolution for an investigation 
of the Black Legion and other organiza- 
tions 

The Robinson resolution calling for a 
study of the Florida Ship Canal and the 
Passamaquoddy projects was approved 
by the Commerce Committee. The Ap- 
propriations Committee completed action 
on the Deficiency Bill. 

The Supreme Court declared the Mu- 
nicipal Bankruptcy Act unconstitutional 
and refused to restrain the Elgin, Joliet 
& Eastern Railway Company from trans- 
porting the products of the United States 
Steel Corporation, as the government’s 
petition urged. 


ris | 






men 
change 


mitteee 





NOTICE ereby given that Wine License W W 54 has 

een issued to the undersigned to sell wine at wholesale 
under the Alcoholic Beverage Control Law at 580 Fifth 
Avenue, City of New York, County of New York. 


GRONENBERG & WEINSCHENK, INC., 
580 Fifth Avenue, New York City. 




















































































THE ANNALIST 





Friday, May 29, 1936 





Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, May 23 





[Ss GOVERNMENT BONDS 


(Figures after decimais represent 32ds of 1 per cent.) 


113.10 111.00 180% 4s, 
09.00 63 


104.30 102.20 197% sits. ‘ 


102.12 100.00 75214, 2%8, 
102.13 101. 7 59145 2s. 





FARM MORTGAGE 


103. - 100. 26 sg 38, 
bea ge 


wNOIAw 


102.17 102.12 102.16 + 
HOME OWNERS LOAN BONDS 


101.29 101.22 101.25 + 
101.25 101.20 101.21 


Nmwh 


3 


FOREIGN BONDS 
ABITIBI P & P 5s, 


Par RR ERE 


s 


+> + + 


FR FRR 


—— ee) 


95% 
Berlin El ~ 64s, 
57 


.104 
Budapest 6s, "62, unmat come on* 31 
1 (P 


re 


rare 


——— 
Rar 


, . 63%, 
67, July coup ‘ offt 14% 
1968, May coup off.t 


#. 


re 


Chile Mts +4 6s, 1961 


Fs ERE 


Re 


- 


Copenhagen Tel 5s, 


<r 


‘194 2. 
Deut Bk 6s, oo ct st 


EL SALVADOR &s, 


SESSRSS ao 


= 





weSorw w 


8414 70% 
105% 103% 37 
9814 94% 226 


148, 
Ger Gov Sys “965, 


| 
| 








Sales 
in 1000s. 
g Ger Rep 7s, 1949, stp oe? 
5 7s, 1949, unstp.... ..+ 26% 
4 Grt C El P Jap 7s, ‘44 
5 Do 6%s, 1950 
2 Greek Govt 7s, 1964, pt pd. .t i 3h 
4 Do 6s, 1968, pt pd 27% 
1 HAITI 6s, 1952 .. 
6 Helsingfors 64s, 1960 105 
3 Hungary 7%s,'44, Feb coup on.* 41% 
1 IRISH FREE ST 5s, ‘60 
11 Ital Crd P W 7s, B, 1947 
17 P U Crd 7s, '52. 
105 Italy 7s, 1951 ee 
65 JAPAN we, 1965 
76 Do 6%s, 1954 9 
4 Juzo M B 7s,’57, unmat c ’p ont 3214 
2 KARSTADT 6s,'43, ct. stp,prin 27 
43 Kreug & Toll 5s, ‘59, cts, A.t§ 38% 
2 LOMBARD EL 7s, 1952... 
16 MEDELLIN 6%s, '54.... ° 
15 Met Water 5%s, 1950.. 
16 Mexico 5s, 1945, asst. 
20 Do 4s, ‘10-45, asst s... ° 
10 Do 4s, °10- = es lg . 
4 Milan 6 
19 Montecatini = 7 eat 
39 NS wales 5s, 1957 
0 Do 5s, ee 
8 Nord ®, os 
83 Norway 5s, oes 
4 Do 5%s, 1965 
18 Do 6s, 1943 
a 6 Do 6s, 1944 
g 107 Do 414s, 1956 
10 Norw Hy El 5%s, 1957. 
1 Norw Mun Bk 5s, 1970... 
117 Nuremberg 6s, 1952. oveeeue ae 
42 ORIEN’L DV 5%s, 1958 
19 Do 6s, 1953 .. 
21 Oslo 6s, 1955 , 
12 Oslo Gas & El 5s, 1963.. 
33 “ae 5s, 1963, tess ex int. 0% 67 
4 5%s, 1953 10 
21 Paris ‘Ori Ry 5lgs, 1968 
15 Pernambuco 7s, 1947, Sept cou- 
pon off t 
70 Peru 6s, 1 ° 
22 Do 6s, 1961 ° 
21 Do 7s, 1959 ° 
15 Poland 6s, 1940 
141 Do 7s, 1947 
54 Do 8s, 1950 . 
3 Porto Alegre 7%s8,'66, coup oft+ 
3 Do 8s, 1961, June cmp off.+ 
10 Prague (Gtr) 7%s, 1952. é 
8 Prussia 6%s, 1951 ° + "By 
18 Do 6s, 1952 
1 QUEENSLAND 6s, 1947. 
3 Do 7s, 1941 .. 
2 RHINE-RUHR 6s, 1953. ..t 23% 
3 Bhinelbe Un 7s, 1946. 28 
1 Rhine-W El P 6s, 1952 
2 Do 6s, 1953 ; sa 
1 Do 7s, 1950 * 26 
7 Do 6s, 1955 + 23% 
9 Rio Gr do Sul 8s, 1946, Apr 
coupon off 25 
28 Do 7s, '66, May coupon off.+ 1955 
33 Do 6s, 1968, June coupon offt 
6 Do 7s, "67, June coupon off.* is 
4 Rio de Jan 8s,'46,Apr coup offt 4 
20 Do 6448,1953, Aug —s offt = 
31 Rome S, 1952 
11 Rumania 7s, ‘59, Aug coup on. 
8 SAN PAULO OY 6%s, °57, May 
coupon off .... 
8 Sao Paulo St 6s, 1968 July 
coupon off 
3 Do 7s, —_ Sept cmp ‘off. .+ i834 
il ff ee ee rerrerere 
2 Do 8s, 36 July coup off... +t 3 
15 Do 8s, ‘50, July coup off.+ 21% 
3 Saxon St Mtg 7s, 1945 re 
4 Serbs, Cro & Slev 7s, "2, Nov 
coupon on. cos? 
5 Do 8s, '62, Nov coup OB... 08 26% 
5 Shinyet El P 6%s, ‘52 
16 Silesia Prov 7s, 1958 
10 Sydney 5%s, 1955 
6 TAIWAN EL 5s, ‘71 
5 Tekio 5s, 1952. 
14 Do 5%s, 1961 
44 Tokyo El Lt 6s, 19 
3 Trondhjem Sie. 1987. 
1 Tyrell Hydro = Ve. 
20 UJIGAWA E P 7s, 1945.. ‘ 
3 Un Stl Wk 64s, A, 1951 * 30 
1 Do 6%, 1951 ' 
69 Uruguay 6s, 1960 ‘ t 
7 Do 6s, 1964 : soacedt 
22 Do 8s, 1946 ace a 
1 VIENNA 6s, ‘52, Nov cp on.t 89% 
33 WARSAW 7s, 1958 L 
28 Westphal El P 6s, ‘53. + 23 
8 YOKOHAMA 6s, '61.. 
Total sales, $5,049,000. 
DOMESTIC BONDS 
10 ADAMS EXP 4s, 1948... 
16 BO GB, Wee wc cccccccess 
5 Ala Gt Sou 4s, 1943...... 
16 Alb Per W P 6s, 1948..... + 72 
85 Alleghany Corp 5s, 1944...... § 93 
39 Do 1949.... 
104 Do 5s, 1950, stpd 
7 Alleg’y & W 4s, 


Alleg’y rae 4s, BOER. 2c ccee 
1950. 


Allied Stores 4%, 
Allis Chalmers 4s, 1945. 


Am Beet Sugar 6s, 1940. see 101 
Pwr 5s,_2030....... 73 71% 


Am & For 

Am Ice deb 5s, 1953. 

Am I G Ch 54s, 1949. 

Am Int a Re ee 
Am Roll M 44s, 1945....... 
Am T & T 4%5, 1939. 

Do col tr 5s, 1946. 


Do col tr 5s, 1946, Teg. scosees 
Do 5s, yesh 


Do deb a. poo beeeseee 
Do deb 5s, 1965..... 


Am T Fd i a 1938-50. “yao 
o 


~~ — rks 5s, 1944. 


om wr Sues 1947... oe 35% 33% 35% t 
Do 68, 1947, ctfs........... 4 3314 H 


Anaconda Copper 4%s, 1950.. 
Anglo-Chil Nitrate 7s, 1945. 


Ann Arbor ist 4s, 1995...... “‘ ne a 
ool 104 


Armour & Co 4%s, 1939.. 
Armour of Del 4s, 1955... 
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Sales 
. in 1000s. 


Armstrong Cork 4s, 1950 
T & S Fe gen 4s, 1995 
Do gen 4s, 1995, reg 
Do 4%s, 1948.. 


Do TC S L 4s, 1958 
Cal —y 444s, 1962 
Atl & Birm 4s, 1933 
Atl & Cha L is 1944 
Do 5s, 1944 
Atl Cst L ist 4s, 1952 
Do un 44s, 1964 
Do 5s, 45 
Do L&N col 4s, 1952 
Atl & Dan 2d 4s, 1948 
Do ist 4s, 1948 - 
Atl, G & W I 5s, 1959 
Atl Ref deb 5s, 1937 
Auburn Auto 4%s, 1939 
Austin & Nthw 5s, 1941 


° 


BALT & OHIO ist 4s, 1948 
Do 4%%s, 1960 
Do ref 5s. A, 1995 
Do ref 5s, D, 2000 
Do 5s, F, 1996 
Do ist 5s, 1948 .. 
Do ref 6s, C, 1995. 


Do P, L E & W V 4s, 1941 


Do S’thw dv 5s, 1950 
Do Tol C div 4s, 1959 


Bklyn City R R 5s, 1941 
Bklyn Edis 5s, A, 1949 
Do 5s, E, 1952 


ly 
Bklyn Un El 5s, 1950 
Bklyn Un Gas 5s, 1945 

Do ref 6s, 1947 

Do 5s, 1950 . 

Do 5s, B, 1957 
Brown Shoe 3%, 1950 
Buff Gen E 4's, B, 1981 
B, R & P con 4%s, 1957 
B, R & P 5s, 193 ‘ 
B, C R & N col 5s, 1934 
Bush Term cons 5s, 1955 
Bush Term Bidgs 5s, 1960 
By-Prod Coke 514s, 1945 


CAL GAS & ELEC ref 5s 
Cal Packing 5s, 1940 
Camag Sugar 7s, 1942, ctfs 
Canada Sou 5s, A 1962 
Can Nat Rys 4%s, 1951 

Do 4%s, 1956 

Do 4448, 1957 

Do 4%s, 1955 

Do 5s, 1969, July 

Do 5s, 1969, Oct 

Do 5s, 1970 

Can North 614s, 1946 

Can Pac deb 4s, perp 

Do 4%s, 1946.... 

Do 4%s, 1960. 

Do 5s, 1954 

Do 5s, 1944. ctfs 
Car & Gen 5s, 1950, ww 
Caro, Cl & O 5s, 1938 

Do 6s, A, 1952. 


Carthage & Adirond gtd 4s,’81 
Cen Branch Un Pace 4s, 1948 


Cen of Ga ist 5s, 1945 
Do ref 5%s, 1959.. 

Do 5s, C, 1959. 

Cen It E & G 5s, 1951 

Cen New England 4s, 1961 

Cen of N J gen 5s, 1987 
Do gen 5s, 1987, reg 

Cen Pac ist ref 4s, 1949 
Do 5s, 1960 

Cen Steel 8s, 1941. 

ss. deb 5s, 1948 
Champ P & F 4%s, 1950 

ee Corp 5s, 1947 
Do 5s, 1944 

Chkentnhe & Ohio con 5s 
Do gen 4%s, 1992 
Do 4%, A, 1903. 

Do 4%s, B, 1995 
C&OR & ‘A 20 4s, 1989 
Chi & Al ref 3s, 1949 
Chi, B & Q gen 4s, 1958. 

Do ref fs. 1971. 

Do 4%s, 1977.... 

Do J div 3%s, 1949 

Do Ill div 4s, 1949. 
Chi & E I 5s, 1951 

Do 5s, 1951, ctfs. 

Do cons 6s, 1934 
Chi & Erie ist 5s, 1982 
Chi G L & C 5s, 1937 
Chi Gt West 4s, 1959. 

Chi, I & L ref 6s, 1947. 

Do 5s, 1947. 

Do ref 4s, 1947 

Do gen 5s, 1966 

Do gen 6s, 1966. 

Chi, Ind & So 4s, 1956. 

Cai, M, St P & P 5s, 1975 
Do adj 5s, 2000. 

Chi, M & St P 4s, 1989 
Do gen 3's, = 1989 
Do gen 414s, C, 1989 
Do 4%s, E, 1989 
Do 4%s, 1989.... 

Chi & N W 4s, 1949. 
Do gen 3%s, 1987. 

Oo gen 4s, 1987. 

Do gen 4s, 1987, stp. 

Do 4%s, 2037 

Do 414s, C, 2037 

Do ref 5s, 2037. 

Do 6%s, 1936....... 
Chi Lr ist 5s, 1927. 
Cc, RI & P gen 4s, 1988 

Do 4s, 1988, ctfs. ° 

Do ref 4s, 1934. 

Do ref 7 R etfs. 

Do 4%s. 1952 
Do 4443, 1952, ctfs. 

4 1960.... 


Do 4s, D, 1963. 
Do gtd 4s, 1944. 
Chi & W I cons 4s, 1952 
Do 54s, 1962, C. 
Chi & ) A 1962, A 
Childs Co 5s, 1943 





High. Low. Last.Chge. 
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Range.’35. Sales 
High.1I ow. in 1000s. 


Net 
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103 100% 35 Chile Cop deb 5s, °47...0 102% 101% 102 + 96% 84% SAMEST, F&C 45, ‘59 4 9 93%-— y 
106 101% 35 Cin G & El 4s, A, '68... °°" "° 104i 103% 1035 — 7 
106% 106° 3 » LEN gtd 4s, "42° ° 7°" 106% 106% 106% he 57% 404% K C, F S&M 4s, "36........ 9g 4g 42% 424 — 1 
113, 110% 17 Cin’Un Term 5s, '57 110%2 110% 1105 ; Ip 5: 28 36, etfs... 7) | “$4142 414 41% % 
110% 1073; 1 Do 4%s, 2020 ont! 107H}— 4 | 113% 133 } ‘> See: 111% 1114 113 % 
111 10798 17 Do 5s, 10744 10748 1074% — 4 8574 K C South ists, Pees. 84% 84te 2447 x 
104% 96% 6 ©, C, C&S8L gen 4s, °93 102 101 102° % 1 cam tet & imp Se, '50...' °°" 89 87% 38 % 
101% 89° 94 ‘Do’ ret 5s, D 99 98 99 4 5% 107 Kan C Ter ist 45° <a, 108% 107% 1084 + & 
94% 78% 287 Do ref 4s, E, 1977 93 91% 93 44 G & El 4%s, '89. | +++ 105% 104% 10414 4 3 
100% 93 6 Do & M 4s, '9] 28% 98% 98% 4+ x ~ <., Een 93% 93% + 1 
1044 96° 35 Do S L div 4s, "90 101 100% 101 °° ; \% 8, ww 103 102% 102% 
107 101% 52 Cley Cilffs I 4ys, '50.. °° °°" 107 1065, 107 4 ee 9. 985, . Y 
111% 10 16 Clev El Ilum 3%s, *¢5 “111% 110% 111% 4 y, ‘ -------+-.102 102” 109 
113° 1114 14 & Pitts 4%s, ‘A, +49 113" 112 112% + 1% 155 L&P pur mon 68,'97 15 156% 1561, y 
102% 95 154 Clev Un Ter 44s, '°7 102% To 1021, ; % 103% 25 Kings Co Klevy 4s, ‘49...00° | 105% 105% 10512 4 Y 
110% 105% 13 Do we... :. 10% 109% 109i, % | 112° 104i6 51 Kresge Found 4s, 1945 .. || -- 108% 107% 198” | % 
0814 1 57 Do 5s, B, 197 ;108% 1074 107% 
85% 65% 13 Colon ll 6s, 1938 “*$ 8514 8316 B5Ig 5 4% | 102% 99 105 LACLEDE G ret 5s, 1939 .... 101% 100% 100% 5 
105g; 1 Col Fuel & 1 5s, +43 1§105 105 ~ 105 & 3 6 8621 =6Do Siks, i emai -- 67 66° 66 1 
70% 4816 59 Col In col tr 5s,’ °34 THs 68% 665% 67% % 80% 64% 41 Do 5%s, D! aera *+++ 66 641% 65% % 
Col & Se 4%s, i9go 71 69% — % | 104” 192 5 L Erie & W ‘ist 5s, 1937 || °°’ "102 199 102 iy 
104% 98% 182 Col G & E 5s, 1961 -104% 1035; 1041, 5 105% 99% 19 Lake S&M So 3%s, 1997° |’ 104% 103% 104 _ 14 
10 ei 46CDe Se, i908, Ap... *12°°-°°: 105% 104% 105% — & 27% 21 350 Lautare Nitr 60, 1954 || °' "5 26 24% 26 + 
105 81 Do 5s, 1952, May -105 10414 1044 — ios? 98 25 Leh Cc & N 4%8, 4. 1954... . - 104% 103% 1044+ ¥ 
112, 110 20 Cola HY ll ext 4s, *48 -112. 112” 132 104% 98 13 “Do oe, C, 1854°...,.** + 102% 102% 102q + x 
112% 111 21 Com Iny a. J eee 11 11 111 5 100° 98 Leh Val Coal 6s 1938.....- |). gpi4 99% 993, ip 
10714 105% Conn R & L ref 44s, °5} Stpd 107% 107% 10712 96% 82% 11 Leh Val Har 5s, Tar. 95 
106 1034 82 Con GNY 19: 1035 103 4, 103 4, a 97 81% 17 Leh V_N ¥ gta 4i5s, 1940. 93% 93 92 A 
09% 106% 49 Do 44s, 195 107% 107 107 # 58% 334 98 1 y (Pa) cons 4s, 3903. - 43% 41% 42% % 
33 Con Coal Del 5s, oe 55% 53 53 - 1% 64%, 34° «20 Do — % Pe sc scc.. £2% 15% 451g . 
107% 104 14 Cons Pow 3%s, 1965 -105% 105 10514 4 ‘0 cons 5s, . 
109% 107 4 0 . es ..... -108% 108% 10 2 4 Z 107 10344 12 Leh Val Ter 5s - -106% 106 106%, \% 
103% 100% 24 Container deh 5s, °43. 10245 102° 10214 4 le 5 Leh & N ¥ ist g 4s 1945 ‘ 64 
105° 103 9 Do 6s, 1946 -105 104 10414, _ % 1195 115 2 lex &@E Ry 5s, 1965 - - 119% 1195, 1195, 5% 
106% 103% 4 Crown C & 8 4s, ’50. s+ + +++ 105% 105% 1051, 137 131 116 Liggett & My 7s, 1944 133° 131 1, 1 
106% 104 3 Crown Will P 6%, °5. -+++ +105” 1041 104 126 121% 6 th Saeed -123% 1234 1231, \ 
S1 49% 4 Cuba RR ist Se, '52... °°": -- 52 51% 5147 — % | 111 108 2 Little Miami 4s," 1965 110 110 110 1 
75% 49% 13 Do ref 7s, 1936 vs+-. 66 6414 65 97% 96% 79 wew's 314s, 1 Pere ee 97% 97%, 97% % 
70% 146% 4 Do és, 1936 .... stts+ G3) 62% 62% — "yy | 106” 16. 1 Leng D » 1950 . 105% 105% 1051, 
brid 55% 10 Cuba Nor RR 5ys, "42.07 57% 56% 56% — # im” 104 ; oe ae, een 8S, 1938. 1044 104% 104% i 
, : mm. “S..... - -1028% 10214 10214, — le . My 101% 
ita 102% 5 Cumb Te T 50, 43 2% 102% 102% 102% 89 94 | Do ref 4s, 1949. 111" 102” 1018, 102 if 
106% 104% 39 Day TN p & L ie, '00.........106 105% 106 + x rillard 7s, 1944 132% 131% 132 
oon 781 44 Del € H ref 4s, 1943. -. 84% 83 m — 1% 122% 118 15 Do 5s, 1951... 122 121% 122 We 
102 98 69 Do Sis, 1937 eRe: 10178 100% 101% + 1 9 4 119 & Ark 5s, 1969 4 92% 938% 4 ¥ 
105° 100% 1 Del Pow & L 4ys. 1969...... 100% 100% 100% — 2% | 113 111%, Louisy G & E 5s, A, 1952... || 112) 111% 111% \ 
110 105 1 Do 41s, 1969 ame wip pig 105 105 105 109 101g 30 Lou & deff Bdg 4s, i945 oat? 108 108% 1% 
108% 105% 4 Denver G & E 5s, 1951....... 106%, 106% 106% 109% 107% 32 Lou & Nash unif 4s, 1940 .....108 107% 108 : 
8 30° 80 Den & R G con 4s, 1936... +i§ 32% 314 31% — % 103 1015, 77 Do Ist 4s, .. J -++-103° 102% 103 + % 
38% 31% 4 Do con 4%s, 1936 + TES 33% 32% 33% , 4 111% 107% Do 5s, B, 2003 || "+++ .110% 110% 110% i 
31% 23° 29 Do ret Ss, i9vg....°°.°°°' *§ 25% 25° 95% _ 1105 1031, 50 Do 4is, SR case --109 108 108% + 
20% 13% 13 Den & R G' Ww 5s, 1955. ||! *§ 16% 15% 16 4 88 81 3 Do St Louis 3s, 1980 ||| 88 88° gg 
20: 13 55 Do 5s, 1955, asst... ||” .t§ 16 14 16 + 14% 113 108% «6 Do Atl, K & C 4s, 1955. -+»-1124% 112 112 % 
7 4 2 Des M & Ft D 4s, 1935, ct. .*§ 45% 45 % | 964% 86° 27 Do So Mon jt 4s, 1952 . 94% 941% 941, | % 
111% 108% 26 Det Edison 4s, F. 1965...°' 111% 111% 111% + 7 aos 
116“ 193 18 Do 4%s, D, i96]' Paice 115%, 115% 1 — Mm | 104% 102% 54 M’KESS & R 5s, 1950 “++ ++ -103% 103 1034 n 
110 108% 26 Do 5¢ 1962 . chaaeaeeen 109% 108% 108% 5 421% 23 8 Manati 8 ist 7 ry 1942..... 28 4210 397 “4% | 5 
110% 108% 1 Do SL, Baebes -110 110 110 % 42% 146 Do ist 7%, 2, etfs... %§ 4977 35% 42 +7 
105 1034 2 mer St ref 7s, 1942. / °°" 103 & 103% 1034, — 5 71% 58% 52 Man a On § 62% 61° 61 144 
724% one 15 Dul, § 8 & At 55, PN sis oh oa as, $s is 1% = 56% 50 — 2", rag +§ $0% } Bd % 
108% 107 9 Dua Let 8%, 1965 . 08% 107% 108% 73% $1 3 mee Ist 4s, 1959.’ |*- 73 bE 735% e 
23% 125% 20 E CUBA S Ts, 1937........e¢ 97 19% 20% + s | % 11 arion Steel Shovel 6s, +4 83 80% — 237 
21 ist 23 Do 7%s, 1937, 'ctfs./°'"* - 21% 29” 20" | 103 100 5 Market Street R 78,A,'40 101% 100% 10117 . * 
108 107° «20s Edis E Hi, Bkn, 4s, 1939. ||" " "108 ithe 102% 4 ; 105 102 11 Mead Co 6s, _ A eeapaneage 103% 103% 10314 
108% 101% 1 EIP & § W ref 5s, 1965... |" ’ ‘108 108% 108% — | 110% i098 9 Met Ea 4¥s, 1968... 12) * 5, 108% 10814 10814 4 4 
1 99% 29 Erie con 4s. MR ccaade cues. ss 104% 1045, 104 5% 184 12% 3 Met Ws El, Chi, 43, 1938. || +5 "ae aie 1% 
89 77% 90 Do gen 4s, 1996.’ cose, BAe rp 83% — % | 10912 1 % 5 Mich Cent 3s, 1952)... -+--109% 109% 1091, | va 
6 70) 678 ~—sCDo fet | eae -» 764% 75% 7 | 104% 102% 9 “Do Air L 4s, 1940..." "*’ -+ +1045, 104% 104% va 
85% 69% 139 Do ref 5s, 1975... ||| +++ 76 (748 7542 _ | 106° 98% 10 Do 4%s, 1979 .... 7°" - 105% 105° 105 % 
89% 741, 33 Do cv 4s, A. 1953.20.00. 21) 83a 834% 831% 95 67 § Mid of N J 5s, i940) ** 86 87% + 260 
=e 6 |6lCUlUB oe 7 2... 84 au peta, + 1% | 104% 1011 Mu El Ry & 1 5s, ’6i.|1.'"": 1 103% 103 g 
119% 116% 5 Do Ger Riv 68, 1957 118% 118% 1184 105 101% 13° Do ae Set Ge. i671... 104 103% 103 A 
| 49% 32° 32 miu, Spa & N W 4s, '47.. °° "° § 35% 3% 
§ FED LT & T 65, B. 1954..... 985% 98% ogy , % | 9 5 3 Minn & St L. 5s. "34, etfs. ..*§ “517 5% 5Yy 
104 101% 17 Do 6s, 1942 _* a ott tes +, .102% 10217 1094" | %i 6 1% 32 Do ref 4s, 56 as ses oO 4% 3% 4% | 1% 
57 52 1 Fla C & Pen 5s, 1943, trees ®§ 54 54 BG ea 4 2% 3 Do 5s, A. >. Sete *$ 3% 210 30 | 1% 
6 5 10 Fla E C Ry 4145, 1959. sos0-38 60 SO sD 4°] | 46% 32% 51 Mm, sp & 8 8 M con 45,'38" 37% 35% § 
114 8 16 Do Se, ie --+-9§ 8% 8 c= * 38 =657 ~~ s«éDo gta 5s, 1938 : 1%, 
1 7 44 Do 5s. Rees *§ 8 7% ay re 39, 23% 4 ~=~=«O~Do ef 6s, A 
644 3 3 Fon, J & G 25-45, 1982, ctfs.*t 35% 3% 3 , 30! 8% 21 Do 5i%s, 1949 ; ; 
75 (35 4 Fran Sug 7y%s, 1942...” “4: “$75 74” (7% 1 9314 81 8 Do 5is, 1978 1 
ae 49% 36 3 Missouri ‘I 5s, + & 
104% 101% 11 GEN AM INV 5s, 1952... 104 103% — 4 8942 76 234 0, K & T ist’ 4s i—¢ 
105% 101° 28 Gen Cable 5%s, 1947. ||" 105 104% 104% - i) | 89° 49% 34 MKT 4s, B + 14g 
76 45 Gen Steel C Ys, 1949......* |" 82 1” 82 70 M4 82 Do 4%." 1978 + 1 
104 102 28 Gen Pub Sve 5%s, 1939 -103 102 103 4 iy 78% 591246 De ae “3 1g 
30% 19 29 Gen T 40 $$ 26 625 86254 _ i | 55° 30%139 pe adj 5s, A 3iZ 
1 84 Do 68, 1940, cfs)’ *§ rae 244% 264% 4 36 ¢ 53 > Pae 5s, A Fs, 
105% 104 53 wom Ge, 1845 ... 1 °° °° °° -105%4 105 108i? + % 35% 27° 150 Do 5s, F. 4 & 
108% 107% 3 Do 6i4s, 1947 -108% 108% 1081, 4 $ % 26% 7 Do oh " 1977 { 
106 10314 160 year T & R 5s, °57 104% 1 104% + | 354 27% 91 pe 3 G, i978’ 4 
99° 16 Gotham § H 5s, '46, ww - 99% 99% go | 324 262 15 post & 1978 ix 
88 56 5 Gould Coup 6s, "40..... -1§ 75 0 7% + & 27% 23 pe Bm 1985 ¢ 
103% 101% 41 Grand Trunk of Can 6s, ‘36 °° 101% 101% 101% 32% 96 7 Do 58, H. 1980. ctts. % 
10: % 100 4% 120 Great N Ry gen 7s, A, °36. -100}4 10032 10018 35 27 70 Do 5s, I) 4 > 
113 107%, 29 Do ref 448. A, 1961..... | ° “449 111% 111% — Z 2 9 Do 5s, 1, 1981. ctis. 
107% 104% 291 Do ut 4s, 1946...’ -+-105% 104% 105 \% 12% “74129 pe 54s,'A, 1949 °° Fr] 
101% 991% 709 Do 4s, a "teas -- 100% 100% 1 e 16% 10% 104 Do of eesti g 
116 107% 40 Do Ses, B, 1008... . °° °.°°*: 11545 114% 11444 % 14%, 13 Mob & Ohio 4i;a i977)" 1% 
112% 103% 21 Do gen’ 5s, C, 1973... 52408 7 1071 107, — % 26 go 8 Do 5s, 193g 7 1977... nts ty 
115 Tosig 1077 Do 4s, G, 1946. - 109% 109% 109% — ¢ 96 854 5 Mohawk 2 M 4s, ‘1991 : 90” 90%. x 
105 30% 86 Do gen digs, Dy. i976, "102 100 10085 — 109% 105% 70 Monong Ry 4s, 937900: «<<<. 109% 108% 109% + ¥ 
105, 96% 144 Do gen ais, 1977... .... 100% 100 100% — % 104% 103% 3 Mont Cent se,'1937....° "°°" -104” 1047 164 \ 
ie $9 5 Galt & 8 Iter 56, “35. StP...1 75% 75% 75 + 312 107s 10a 35 | Do Gs, 49377 OST: «+--+. --:105 104% 105 i 
gid score 41 Do ref 5s, i952". "152 15% 15% 2. | 107 198 10 Mont Pow ref 5s. i943. ‘:++107) 106% 106%, {4 
M9ae 102% 11 Gulf Sta Sti Sine 1942 103% 103 103) — “ys 1038 oi 23 Do 5s, A, 1962". “s+ <+4 108% 10314 10312 
8% 90 66 «Gulf, M & N 51s, '50 $5% 95 93% | 1® | 104% 100% 7 Mont Tram 5e 194)... 25... 1102 1018 ten \, 
4% 81% 65 Do’ 5s, 1950 >” 2. % % 90 32 Mor yi 3s. 2000..... 2.2. 93% 93 93% + 4 
89 7 HAR RIV-PC ist 4s. "D4... .* 96% 94% 95 . 92% 84 44 Do 4%s, 1955... |" ‘+++ B84 87% B77 | i 
iny 116 4 Hock Val 4%s, 1999 123% 123% 123% + ‘j% 98% 9 67 Do 55° 1955... tresses. 98m 97" g7 1 
64% 44% 3 Hoe (R) Ist Mtg °44 "5; 56 55% 55 + 
89 64% 8 Housatan con 58, ’37. "$14 14 8% 9 100, 96 22 NAMM @ SONS 6s, 1943... gg 96 96% — 1 
103 100% 25 Houston Oil Sys, "40..... -102% 101% 102 he 92% 86 57 Nash, C é St L 4s, 1978.) 90 88% 90 3 
105% 104 14 Hous B & T Ist 5s, 1937 104% 104 104 , 17 Nas El con gtd 4s tise B65” Og n 
48% 38% 55 Hudson Coal 5s, 1962 -. 43% 414% 42 55_ Nat Dairy 54s -102%§ 102)3 10243 ‘A 
8914 a0 74 Hud & M ref 5s, 1957 . 82% 82 82 1495 Do 3%s, 1951, "rrssss++.103” 1021 1028) 
39% 30 100 Do ine 5s, 1957 -t 32 31% 314 54 Nat Dis 444s, 1945 *-+,105 10414 104% v3 
123 119% 3 Hud Co Gas Ist 5s, "49 -122 121% 122” + 26 N Rys M is, SRE ee 2% 2%, % 
ad 7, 
108, 104, 27 ILL BELL TEL sis, °79 108 107% 107% 4 _' = - F. Sea, anit ‘isisa; ‘2 3" 3 a — 5 
gif 1% 61 Ill Cent 3s, ‘51. siéd  o 70 Nat Steel 4s, 1965...“ ++ 106% 108% 106%; 4." "1, 
S42 64% 59 Do 4%s, 1966. 73% 71 71% 2 New Eng RRO i945 § a3" “g3* 106% i? 
$1 222, 22 Do coll'tr 4s, i9sa 83 a 2 NBO cons 5s, 1945...) *°§ 74 7% «7% 54 
saat 81% 59 Do ref 4s, 1955. fa” 84, 84% - 2 New ET & T ist bs. igs3. 124% 124% 1944, 9 
cot So% 34 Do coll tr 48, 1953 sey oon HS 3 Do 4%s, 1961.” opti “122% 12910 19913 | i 
1008 122 71 = (Do ref 58, 1955 i} ri 43 NOW der P & L dis, igg0.** 106% 105% 106% 1. 17 
100 13 Do 6%s. igz6 s+esses 100% 100% 100: vew 
10: T%; IT oT, x 33 New Ori Gt N Ry 58, A, 1983._ g4 81% 84 4 4 
a rae pM Cent Lou Sia, iss ag sig Bit. 63 “Bo ge Mots A 1083." <i Boy Sh BA % 
. = S&S Bow tL ist te s - 96% 96% ge |! noe =. Ter tot ta; igs” 8 26% 4 $64 6 
91% 82 9 Do St Louis 34s, '51....... 88% gg” gee , 4 ne ¢ fan dian, tong’ "3; 21% a+ % 
92% 71% 53 ILC & C, st L & N O 5s,’63. 83" 81 gi? 2 wotea 48, 36... § 33 an 32% — 14 
88 87% 28 Do 4ys, eed e <i “79% 78% 78% — 112 'o inc 5s, 1935.. |. $$ 31% 31 31% + 1% 
108% 1 15 Ih si deb 4%s, *40 - 107 1968 4 - 3 ag 5s, +7 a tees Po 4 4 3! 1 
21%, ind & Fou 4s, “be “8,37 : Do 53s ,  eeeerer E 35% 35 2% 
lost 103% 108 iniand "set 955, Toe” ‘104% toa 103% > New & Cin Batis, ‘isag.° 108 199 130% ~ 18 
95" 89% 241 I KT ist & ref 5s, '66......§ 94 93 94 1 N ¥ Cent ey 6s, | SEES 112% 111% 124+ 
‘ . 66, .§ 91 90, 914%, Do 4s, con, ree - 97% 97 974 ly 
935% 875% 54 Do Ist Pret 5s, '66, ctf F gi Bi Do ret 4%, 2013 86 84% R512 iy 
a” oat 1 : 4 n Y , Ped scio5 on 5iy 4 
60 457 2 Do bs. 1932, ctfs .*§ 46 pth 4 4 Do ref 4%s, 2013, n/'.**: - 26 848 R497 % 
94% 90° 41 Do 7s, 1932°..... tt$ 9414, 94” 4 5 Do Mis, 1007........°** 102% 101% 102% 4 7, 
94% 87% 41 Do cv 7s, 1932, cfs 18 93% 92% 920 . Do 3%s, 1997, reg. / 0 / °°” - 98 98” og 
971g 86 1 Interlake 5s, 1951 _. - 92% 92% 927 Do raf 5s, 2013 ee aa: Se 1% 92% 4 'y 
102% 99 21 Int Ag col 5s, stpd, "42 99% 99%, 995% — Do dem 40, 2043. -*-°°°"' "°°: 105% 105 105% 
141% 115% 154 Int Cement 45, 1945 -132% 128° 4 + Do Lake Sh 3%s, i993. * - 97 96 1 
46% 33% 19 Int Gt Nor 5s, B, 56 *$ 36 34 34 2 Do Mich C 3%8," 1938. so-++s 4% 943 gary % 
45 Do 5s, C, 1956 : of 36% 34 34 — 1y Do M C 3%s, 1998, reg.’ | *’ 90 90 
4% 35% 32 Do ist és, a® *§ 39% 36 36 _ 4 NY, C & St L ist 4s. 937... .103% 10314 103% 
14 9% 31 Do adj 6s, A; 1959 t$ 10% 9 ‘of : ely AE SPP Re ei erate - 92° 90 2 +2 
59 36% 135 Int Hydro ki 3 42 401, — Do ref 5s, 4, i974)" | . 94% 93 94Y% + 5% 
794 65 4 Intl M Mar 6s, i941 72 70% 701 — 3 Do 4%, age -+ 84% 8212 gaat, 4 
98% 90% 52 Intl Pap lst 56 A, '47 94% 93° g4ie 4 1% N ¥ Conn 5s, B, *53°'"" - 108% 108% 10g, 4 5% 
86% 7516 93 o ref 6s, 1955 81% 80% 81° 4 Do Ist 4%s, 1953. ‘++++. + 108% 108% 198 % 
7 Int Rys of C A 72 87 86 7 + 1% NY Dock 5s, 1938. ||"'*"’ +++ 6614 651, 65; ha 
93% 81% 7 Do 6s, 1947 89 88% 89 a Do Ist 4s, 1951 «+ 6 iy 
88% 9 Do 6s, 1941. aac - 95 9416 gay % ¥ Edis ref 6i%s, *4j_ See aia 107% 107 107% 
91% 7314 95 Int Tel & Tet 4%s_ ‘59 81% 80° goi7 _ ig NYG, EL, H & P 45. 49... 116% 11 116% + ‘y 
99% 864208 Do cv 4 , 1939 . 93% 91% 914 — 4 Do 5s, i — aaa 125% 125% 4 ¢ 
9 79 92 Do 5s, ists; A ss ae +1 » L & W ist 4s, °73./°°° 9 974%, — 1 
4 1% 12 lowa © Ist ref 4s, '51 $$ % 3 2 au Do 4%s, B, 1973 ° --+-105% 105 1054, + \% 


1936 








Range,’36 
| H 


igh 


108 


3 
421% 
105% 


-Low 


Bond Transactions—New York Stock Exchange—Con 











tinued 


in 1000s 
13 N Y¥, N H £ H 4s 1955 
2 Do 4s 1956 
33 Do 4s, 1957 
18 Do 4s, 1967 
42 Do conv és 1948 
15 Do Con Ry 4s, °54 
3 Do Con Ry 4s, 55, J&J 
1] Do Con Ry 4s, "56. 
1 NY,O0@ W gen 4s, °55 
44 Do ref 4s, 1992 _. 
1 NY¥®@ Putnam 4s, "93 
24 N ¥ £ Queens 344s, 1965. 
21 N ¥ Rys ine 63, "45" | 
31 Do ine 6s 65, asst 
2 Do 6s, A, 1965 
5 Do 6s 65, asst 
5 NY@®@ Rich G 6s, °5] 
12 N Steam Ist 5s "51 
22 Do 5s 1956 
29 Do ist 6s, 1947 
165 NY,S8 & W ist ref 58. °37 
1 Do Ter 5s 1943 
28 NY Tel £en 44s, *39 
1 N Y Tr Rock 6s, 46, stpd 
37 NYW*« B 4los. 46 
6 Niag, L & O Pw 5s, "55 
21 Niagara Sh 54s, '50 
13. Norf § ist ref 5s, '61. 
2 Do Ist ref 5s 61. etfs 
105 Norf & W con 4s, 96 
2 Jo P ¢ & C 4s, ‘41 
32 No Am Co 5S, 61 
22 ‘Oo Am Ed 5s, A "57 
42 ° 08, C, 1969 
5 © Ss, 1963 
2 72 No Pac Ben 3s, 2047 
118 Do 4s, 1997 
73 Do 4s, 2047 
4 Do 5s, C, 2047 
19 Do 5s. D 2047 
143 Do 6s, 2047 
32 N Sts P ist 5s, A. 1941 
6 De S. 1964 
70 D 68, 1961 
| #70 Ist 6s, B 194] 
2 UGDEN £1 © 4s 1945 
12 Ohio Pub Ser 7s, 1947. 
3 Do 7s, 1946 
5 Ont Pw Niag F 5s 1943 
7 Ont Transm ist 5s, 1945 
7 Oregon R R&N 4s, 1946 
7 Oregon S&S L Ist 5s, 1946. 
6 Do gtd 5s 1946 : 
38 Ore-W R R& N 4s, 196] 
9 Otis Steel 6s, 194 
PAC COAST 58, 1946 
Pac Gas & El 5s, 1942 
4) Do 4s, 1964 
6 Pae Mo <d 5s, 1938 
3 Pac T & T Ist 5s, 1937 
29 Do 3s, 196¢ 
1 Pan A P Cal 6s, 1940 
22 Do 6s, 1940 ctfs. 
19 Param Bwy 3s 1955 
145 Param Pie 6s, 1955 
6 Park-Lx 6468, 1953, cfs 
11 Parmelee 6s 1944 . 
1 Pat & Pass G & E 5s, 1949 
1 Penn Co 3%8, A. 1937 : 
2 Do 344s, D, 1944 
77 Do 4s, 1963 
25 Penn Dixie 6s 1941 
12 Penn 0 D 44s, 1977 
92 Penn P & L 4%s, 1981 
6 Penn RR « n 4s, 1943 
8 JO COn 4s 1948 
55 Do 44s, D, 198] 
93 Do 4%s, 1984 
5 Do 4s, 1948 reg 
11 Do con 446s, 1960. 
57 Do gen 4448, 1965, reg 
108 Do deb 4s, 1970..., 
28 Penn R R gen 5s, 1968. . 
42 PeoGL & ¢ ref 5s, 1947 
1 Do 6s 3 —— 
6 Peoria & E ist 4s, 1940 
8 Do inc 4s, 1990 . 
14 Pere Marq ist 4s, 1956.... 
107 Do 4lgs, 1989 
36 Do ist 5s 1956 
2 Phila, B & W 4s, 1943. 
18 Do #428, 1981 
51 Phila Co 5s 1967 
27 Phila El Co 4s 1971 
9 Do 4s, 1967 ib ore 
178 Phil @ RC & 1 6s, 1949. ... 
111 Do 5s, 1973 
90 Philippine Ry 4s, 1937. 
10 Pillsbury Fi M 6s 1943 
10 Pitts £ w V 414s, A, 1958 his 
10 Do 4%s, B 1959 
43 » 4105, C) 1960 
2 CG é & St L 4s, D 1945 
15 0 4448, A, 1940 
2 0 44s, B, 1942 
42 70 5S, A, 1970 , 
70 De 8, B, 1975 ve 
22 Pt Arth C'¢ D 6s, A. 1953 
2 Yo 6s, B, 1953 
63 Port Gen El 4l6s, 1960 
& Porte Ric A T 6s, 1942 
93 Post Tel & C 5s, 1953. 
5 Pressed Steel C 5s, 1933 
> Prov See deb 48, 1957 
32 Pub 8S El @ G 4s, 1971 
447 Pure Oil 4448, 1950, ww 
Do 4i%s 1950, x w 
26 Purity Bak S. 1948 
30 READING 446s, A, 1997. 
1 Do 4s, B.~1997 -s 
31 31 Do Jer C 4s, 195] 
97 R Rand 44s, 1956, ww 
331 Rep Sti Ben 4l4s, 1950 
85 Do 4%s, 196] 
47 Do 5lés 1954 
25 Rey Cop & Br 44s, 1956 
9 Richfield Oil 6s, 1944 
57 Do 6s, 1944 ctfs 
32 Rio G W ist 4s, 1939 
9 Do col 4s A, 1949 
3 Roch G&E js 4, 1962 
15 I Ark&l Ist 444s, 1934 
7 Rutland Can 4s, 1949 
i4 Rutland RR 44s, 194] 
19 ST J RY, L., H&P 5s, 1937. 
1 St Law&Ad ist 98, 1996 
69 StL, I M&S, R&G 4s, 1933 . 
> SLR M&P 5s, 1955 
141 St L-San F 4s, A, 1950 
44 De A, 1950. ctfs 
117 D 1978 
33 1978, ctfs, st 
21 1950 
29 1950, ctfs 
10 5s, 1948 
19 ist 4s, 1989 
12 8 198: 
33 ret Ss, 1990 
53 term 5s, 1952 
29 SL 4s, 1941 
59 5s, 1943, { 
2 mt ext 4s, 1937 
4 ext 48, 1940, ige. 
5 Do E Gr Tr 44s, 1947 
5 St P Un Dep ref 5s, 1972. 
68 San A&A Pass 4s, 1943 
14 San An P s 6s. A, 1952 


an 7 3 
124% 1221 12448, 51 
° te 
‘4 











817 


Net 

High. Low. Last Chee 

2 27% 26% 2% 

of 27) 26% 26% 
16 


110 10914 1091, 
74 8671 «(79 3 
101% 101% 101% \, 
111 110% 111 5 Sf 
-. 80 80° 80 1 
‘16 15 15% 
107% 107 107 1 
-102 "101% 101% i 
18 14% 1212 44 i, 
1 


- 107 107% 107% 4 lg 
10614 106 1067, 

105% 1045, 1048 7 
-106% 105%; 106 ry 


- 104% 104% 104% 
811 


81% My 
110% 110% 1104 A 
101% 100% 1011; Y, 
107 106% 107 iy 
107 106% 1063, , i; 
111% 1101, 1107 & 


29% 29% 291, 
112 112 112 
-112% 1124 1124 \, 
“113% 112% 1124. 
114 114° 444 2 
113% 1134, 1134 ; j1, 
-121 1205 1205, — “13 
123% 122% 1231, 
107% 107% 107%, , 
102% 102% 1024 5 i; 


- 43 62% 63 
102% 1021 192 
10944 108 ~ 109 


-103 102% 1026; 
$48 864g 4g 15% 
“$47 645% 46 21 
61% 59 59 D 
90% 89% 90%, 

§ 38 334% 38” , SY 
66 64° 64 11, 


122% 1221. 122% , 217 
101% 101% 1014 | “¢ 
-104% 10412 10442 | i 


104% 103%, 104 K 
. 94 93° 93 1 
105% 105 105% i 
- 106% 106 1064, \%, 


112% 112 149 
-113% 113% 113% 4, 
10942 109 109% 5 i 


113% 1134 1131; 
‘ieee 19 sy 
1135 112% 113% | 1 

104% 103% 1041; , 
. 120 5%, 


119 119" 119 ,'y 
87 86 86 1%, 
* 16 10 10 1 
95% 94% 95 
9814 ors, 984 + y, 
104° 103% 1034 "4 
112% 112% 1104, ff 
115% 113% 1147, _ 
6 105%, 1058; 
105% 104% 105%, . 2, 
107 106i4 107 4; 
- 25% 20° “oo, * 2 


‘ 


111 111% & 
13” 3” tas 
121% 120% 120%, \¥ 
121% 1204, 121 %, 
991 98% 99% 
99” 99°” y 
73 «O71 Di 3, 
75 74% (74 1% 
$31 29% 3017 Y, 
t§ 90 % 90 1% 
“Si. ga o 1% 
103%, 10218 10244 
118% 114% 1154, 24, 
103% 103% 103% i 
-- 92% 91% 92” | 114 
108 = 1075 1075, %, 
-107% 1075 1075, %, 
100% 100" 100 
109% 108% 1087, % 
112) 110% 111% + =x, 
cs oy 97 97% 4, 
108% 107%, 1074, 1y¥, 
104% 1038 103%, % 
“8 4016-4014 4017 by 


'§ 78% 76% 71% 
"8 4014 391, 40 
108% 108% 108%, 
18 17% 17% ie 
28 28 28 

34% 33° 34y 4 1%, 


103% 103% 103%. 
86 86 86 2 

+t 76% 754 7 \ 
ath, 84 att, " 

“8 21% 1917" 205°, 7? 

"8 18% 17% 1717 

§ 18” 177 37 


*§ 40% 38 32 21; 
1 
i 


+8 


H— % 
"§ 16% 15 15 ys 
2 208 21% 
§ 19% 19 19 + 1% 
* 39 38% 38% % 
;§ 88 87% RR 4 oy, 
“$35 33% % 
"3 3 & 35% + 1%, 
"S$ 54 53% 54°: % 
* 18 Tk Wms 


103% 103% 103 1 
108” 106 06” g 
“17% 17% 17% 
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Range,'36. Sales 
ae Low. in 1000s. Net 

2% 55 1 Sch High. Low Net | Range.’36. Sale 

50 Do ois, "A qo46 st 53 55 ae High. Low. in 10008 
Ly 2 Do 6%s. B , stp 50 4¢ aa 3% | 118% ; ns Net 

66 «= «50 » Bios, B, 1946 50% 49 49 2 116 a. . H Range,’ 

120 114% 4 getoto FEN i en Sep 2% Py 85% 6% 1034 pie 98 Pn siee a. 118% ane recor — High. Low. in 10008 

20% 13 2 Se: N E 4s, 1989 52% 52% % 105 2 79 Texa 5s, é . 1 "2 a+ % 108 . : Net 
‘ ' a 1989. 53, 97 s & Pac 5s, B 03° 101% 1021 2 % 103% 65 Wali High.I — 

21 114% 11 ab’d A L 4s, 1950 120 120 3 44 Do 5: ~ is. B, 1977 1 2 a 7 84 ker (H Aw. Last.Ch 

4 Do 4s . : , . 105%- ¢ » 5s, C, 19 05% 104 10514 + 4 = & g ) Sons 4%4s, 1945 as ge. 
= 2 = +S y au is hy 1268 11% 104 Do Se, D. 1980. 105% 104% 105% + ss a . i. ah oe 1066... % 

8% 3% 4 Do ad +. a rete 2 10914 105% 5 © Ist 5s, 2000, 5% 10416 105 86 52 W n 5 ly 

13% 7% 80 D. adj 5s, 5 5% oA 5 Do M , 0. 12610 13 2 % 68 . Warner Br cv 6s. "3 2 

4 : } 105 102 > M P T 5s, 261% 12416 124} a 41% 33 ‘ cv 6s, '39 1 

11% 6% 14 o 6s, A, 34 31 713 %114 T 28, 1964 ; 2 124% rf 6 Do cv 6s, ’ me 

7 D 4 2A Sng 715 a exas Corp 108%, 108%, 2 6% 41%, » “41 2 

ro7tt i032 = Sea we & 6 Bie | 102% 10082 a bs oy Ay he 102% 10 102% 1008, ‘6 aon 29" 38 setern es rets F 
. Sharon Steel ‘ aot 2 ct a “ © 1st 5s, 1937 0 67% 70+ 1% 94% 12 , -Quin 6s, 39 a 
1, 110% = Shek Un re 8, 19 ; 106% seat * 106 En 4 wena adj inc 5s. 1960 —_ 102% 102% + a } = 10079 2 Wash } nad %, 1948 - 2% 
Sierra & 5 apn 4 101 96 oa 4 lo & Ohi ” Sag : 36% 33%, } > 10% 8 7 ys, *45 l, 

982, 8% 4 Silesian Am 75, 1941... Sor pty ri ™ so 3S Treen Tr C & W 43.1950... 100 Wore aie + | 110" 121% 1 Westehester Lt 53,'50 ; 
nee Skelly OF F - mT et vs : ax Tr C 6} S. . 99 100 108 1 t 5s,'50 1 
106% 103% 55 8S y Ol 4s, 1951 b 79% 7914 28, 1943. 98 + 1% W Penn P 1s ‘ 4 

‘ ‘ > - 3 : - 97% 97% + 4 122% 119 9 lst 4s, H, 196 1 
10814 106% 8 So Bet Vac 3's, 1950 985, 98% 1 10714 105% 2 liiisicies % 6 8 Do ist 5s, E 61 108! 
r TAs, 19 (hg 105} ’ . 5 58 5s, E, 1963 56 1085 
106% 10214 23 so Bell T & T 5s, 1941 104% 105 4 i 106% 1045 4 UN EL & P 5s, 1957 92 ‘ W Sh Ist 4s, et - , 499%% 1291 

$30 801% 100 co oe tw & 4, Bet 108" 108 * | 122° 119 * 3 un onCal be. 106% 108% 107% —- % 1015 96% 121 West N 261, Tee. 1% 914 
9S 80 ol 48, 1949 : 5, 1 2 11 2 A, 06 ‘ en’ id 1s 87 8 a7 4 
A Re te 2, MBM | Hy Hig HT vale Bae da ioce A Ma Hae |G | HO toe “tw Se igga amy 308 aa 's 
06% 99% 4 8, 1955 93 93 1144, 111%: Pac ist 4s, 1 : ‘ 4 114% NY & 10754 107 4 

4 Do ref 4 - 2 4 3 Do , 1947 114} 4 ly 104% 102% Pa ‘gen 4s. '4: 107% 107 107 1 
93 «76% 116 ref 4s, 1955, reg 105%4 1054 1 1047, 101% 6 » 48, 1947, re 4% 113% 1137, 4 a 1 Do ist 5s 43 109%, 1091 

Do 4% . g R 2 g 5 4% 65 D , 4 4 8 x 44 325% . st 5s, 1937 % 10914 1091, 1 

91% 77 255 414s, 1968 105 105 11114 1071 4 © 48, 1968 112 111% 112 - ‘ 18 West P. 102% 102% A 

5s Do 41 4 ? & 86 , 8 42% 32% 3 ac 5s, A, '46 . 102% 1 12% 102 ; 

Bi fy 302 Bo is, ton Bing | ion ieih BO Mis into Hai ay i [aa wen Cae Te oe 
IS" 276 Do O 2* by “2 AA %, 109 4 s, 4 Q va 107 10 3é In 4%, 195 %e 321 <a 
117} » Ore 414s, 1977 90 = 91 : b Do ist r : 10223 10233 27 2 4 5 14 Do c ) 1074 - 33h : 
a8 53" 144 So Rwy gen 4 4s, 1950 97% 98 i 103% 88" 74 United iiseult 5s, 1950 110% 110% 11084 — 1% 108 104" 65 De Se soon" Osi, 105 losig sit 
104 925 4 Ge Buy Ken 4s, A, 1956 nie 112 @ | 107% 103% RB United Drug 5s, 1953. 107% 107% 107g + % | 103% 101 be Do 5s, 1960 5%, 105%, ms 

5 6816 52 Do gen 6s 7% | 588 Se 1214 29% S Rubber 5s, 1947 1004 112 1 0 6lgs, 1936 & 106% 107% : 
88 711 o gen 6s, 1956 10216 1024 42% 209% 8 Univ Pipe & Ral FE 106 105% 4 107% 26 Wh & K , 107% it 
° % 36 Do 6%s = watt aa % 9% 95144 42 R 6s, 1936 :  eenae 514 106 \ 101% 99 & L E con 4s, '4 101 101 

76% 571, 6 D. 48, 1956 73% 74 1 101% ory ‘tah L & T 5s, A 19 35% 35% 35) . 10113 101 Wheel Stl 4) 9 12 111% 111% 

894, 78 5 o M & O 4s, 1938 76% 78! , ee ee AE — thea 996% 994 4- 90 5 Whit 28, 1966 on 

f Do § » 1K (S'2 a 60 56 . 5s, 1944 9914 : 31 eS M 6 1014101 101% + ’ 
i So oa & eS oe oa. | Tm 56 Util P & L Se, 1958, w w tou ene 101% % | Sim 18% 52 Past 7 «a4 100M 100% joo? 
8 4 49 S'thw iv 5s, 1996 22 2 le 54s, bs 67 ve s 2 20 +, ‘ 

34 144, 7. swe Bell T 344s, 196 95 95 1 95: Rs o 72 72 if 5 6 4 0 + de 1% 
ww 8 mee fois 107% 07% + %& 05% 85% 7 VANADIUM cv 5s, 1941 2 2 % | 107% 100% 5 Willmar & 8 F 5 % 18% 20% — % 
28% 191 4 Ste A_E 4s, 1956 23% 23% — 2 015 11 ; ‘r & P Ist 4%s, 19: 87% 85% 877 » | 3 % 69 Wilson & Cx : ‘8 oe om 
117 811 « Stevens Hot 6s. 1945 105 10514 + " 4d 11 21 Ver Su 1 Te 0 1934, as..* 33 2 3 | 25% 15% 7 Wis . Co 4s, AUC 107 v7 

4134 Studeb: Bang PR ae ~e My 108% 1064 38 V Bug ist és, 1942, ct a 3 3 i 251 if s C ist gen 4s, ' 102 101% 1017 4 
107% 105° 18 Swift ec. Be 21% 21% — % 10414 103% 239 - oe Ast 48, 1955 fs...°16 15 15 | 15a 15% 1 Do Ist gen 4s "049, +{ 19% 18% 19° 
0% 7 ‘© ist 3%s, 1950 105 le 2%, 921, 81 a va Rwy 3%s, —_ 10814 1085% QO | 9 11 Do S&D ter 4s i etfs *s 18 is” 18 B 
4% 40 TEN — . 05% 1 = a & S W con 5s 2 103% 10414 bd no , ™ , , 2 
12% q INN CE , ” ‘ > 5s, 1958. "? ry, | 106% 104% 5 , ae 1] 11% 
enn [aad 225 ’ ‘ on * 9 ut . 1970 4, 10543 1 8 
102 94 86 Tenn Oe & C 6s, B, 1944 rato 1225% 1225 + 1 9610 nt 18 Do ist 5s, ¥t939 $ 26% 26% 26%, | T ; ' 1648 10644 1 ioe ; 
111% 105% 18 Te! 1 Pw 6s, A, 1947 04% 103% 104% 1 3614 2 aa Do 2d 5s, 1939 $102%4 101% 102 ~ 1 Fs sales : 
111% 1109 erm Assn St L 4s, 195: N74 97% 97% 4 364g 27 34 Do 5s. B., 1976 § 89 RRig 8B 4 trand total sales 
Do 4%s, 1939 aS +t 108% 109 i os 2s 62 Do 5s, D, 1980 *§ 27% 27” te + % . $35,181,000 
es anaes = % 77 + to 7 _ 518, 1975 of at 26 26 Ww .s *Selling flat due to defe eeemenaind 
o Om div 3%s, 1941 | ee att sont g | vy pane hn ee XH ault in principal, interest or both 
: 2 ie 66%, fe 8 reas n Pe Sell- 
° ” organized. Companies reported in receivership or impaired 
ansactions e Y nana 
For Week r xchan S 
li oe pe and bonds marked with Ended Saturday, May 23 
isted on the C vith an asteri 
- urb Excha sterisk are full 1936.- . 
. 2 n . y | 936. Stoc , 
unlisted issues. ge; others are dealt in as | High. Low CS ——_ Net 
~— 1936. - Sto ave LB - High. Low. L: Ne 1936 
High. Low. oe N 40 3314 oy ats %3). ee % % “% — High Low Stock and Dividend 
113% 108 ADA a High. I Net : 2\, B’rms : . 3314 : ; 100 . in Dollars . 
4 AMS vow. Las : ‘ = 4 ma, Ltd (a * e 334 331 ¢ 111 2 : t ' Net 
a 2 ‘dae bay te ke —y — 10%  % Butler Bros priocey #m ag “og “tZ _ 200 83” 41% “aac? = High. Low. Last. Chge. Sales 
8 % *Do B y “ete, 20% 18% 207 4 30 814 85% + 85 591g ) .> 7% 1 9 

1% |} Air Inv ® 18% 2% + 8 400 24 , % 2,000 31 2 Do pr pf (414) 64} 63 me =, 400 
an” o7'" “*Do oe Inc, war 3% 3% 3 , 2% _% *CABLE ELEC 3% 1% East Sta ~ 7514 75 1 850 
ae a ee ree 3,400 | 12% 7% Canad a oS 1% m W 13°23, Do pf, —— 11g — 350 
418% 37% Alabama Gre : 22” 27 2° 100 24% 1% Ca le, A ai? 7¢ %A— \% 600 13 8 sE . 2 1% 1 : 
76 3 A ireat Southern 27 28 1 — i) 1% Canadian Marconi % 7 7 { 6 aa &% Easy W M, B (15 30 4 300 
824% 671 oo Power pf (6) 10%, 39% 40% + 21 — | 17 *Capital City Pr (60 1% 1% i, If 500 "7 4 614 Economy Groce st 50¢) 11% 1 200 

yo pf (7 * 6314 & “_ 0 % 2%C “t+ a0 ) 17 7 7* 700 ‘ 3 *Ei , rs (a25c 17" ‘+a? hb 1 

23% 19 4 “Alle pf (7) 7 3% 631 14 | a <2 arib Syndicate 7 17 17 251 Sisler Elee Ce ) 17 16 2 000 
an 21 * Allied Indus (1) 1 "m wv , 40 | 15s 2% *Carman & © 3% 3 a _ 100 25'2 15% El Bd & Sh: orp 3, 150 
152" 21 *Allied Pr, A (1%) 21% 20% O11 i? 20 2% 7% Carrier Cor Co, B 2% «= 3% % 16,600 79 641, Do pf Share 19% 18 M4 2,000 

87 Aluminu : 4 99 o <\'h 4 1,700 133% 40 © Pp 44 4 2% 4 300 87 74% (5). 19% i é 
121%4 109 Do pf m Co of A 3. 3. 3 \ san 13% 40 Castle (A. M> & Co (2) : > = op % 800 12 % Do pf (6) 2. 69” oF 1 102,100 

18 15 Alum Ge 2) 113% 113 - 119 3 1.000 1164, 991, C atalin Corp 28 4144 41% — 244 ou es lec Power Asssoc 79% 77% 79% 2 00 
13% 9% *Alum joa Bite (60c) 3 3 113% \% 150 116" 107% Ogaamese Cp ist pf (7) ee 11% 11% : ns sii? isi Do A 10% 9 10% 1% 1,100 
75 d nd, Inc (40c é ™ 17% 1. 4 4 0 pr pf (7 99 , 4 é 51g 18% Elec P & RS , +a 3 300 
* 2 Be. yy hw = ae * 11% % Mo i 305 Comets Corp. 10914 108” 108 > = re, —.. 19% 4 98 2 200 

i 2% *A ‘= 53% sO 51 2 q 172 nai Do pt 10% 10% 10% “ — 98" 83 ‘Elec Shareholding 7% € 19% + 4% 700 
7m 11 2 — Bay Corp 4 59 89 1 — aore 1 om HG & Evite (8c) 33 31 3212 1% = po 88 ‘Do pf, w w one nf , 7 yy 1.550 

9 : ook Co | 3% 33 31 LO¢ 214 42% Cen P & L 79 ic 15% 15 47 : 175 vf 30% Elei te ie Me 11 > 
36% 27°" Am Capital, B = a a ee a 3% 14 Con & See oe n--- a” se” fe” % «Sts 62 43 na Ry ayy, (aT5e) 3 x Sa: 4 30 
1814 14% ‘Am e a. 3a ” .3 oo sth Bie “= States Elec pga 2 15% “2 2 1 pa Brig rr Do ™ of a 161g % 425 

9 t+ ae P&L, A (3) 32% 32% 32lg \ ae PO ae 6% p 2% 1% 2 ® 1,000 = os Do 8% pf ma” 4 11g 25 

_o4 .*Do B 16l4 4514 45 4 100 6% 41% *Ce 19 , 8,300 214 15 E Pp Re i Y- 

— 23% = Cyanam, B (60c) 5% Bie 0% 4 175 oaie Rs ofan tue tits “sing 415%, Mt 7 *, 100 3M 2 spauity — @ 77 7 - ‘ 74 
3. 3a Am & For P ws 36 344% 36 & 2,100 24% 105 Chesebrgh Py 16% 161 : % 1,000 % 5 E 7 om 1t% 5 rs 
ise 19 Am Fork & Hoe 5 3% 31, 3% m hee aig 24 Chi Riv & ke Rs x4 109% 108% 109% i 100 lj Evans W Elec deb rts 7? "3 £5 4100 

3% 33% Am G —* (60c) 22 oe 2% Ms 500 1} % Chi \ M (+14) 2 ® 4+ 1% 40 23% Evans Wallower I % ‘— 2 oa 
114 108 Do my 7 E (1.40) 36% 190 20 16 1,300 59 3414 Cana ey Min _ 9 93%, % oa 1444 *Ex-Cell-O Alr & a u, : 700 
12 7, *A p (S) 5 Sie 36% % 6 ™ 3 ¢ 8 Co pf . 18 1S 3 , 16% . “4 200 
: ‘ Am General © 111% 110% 1 3 6,000 3 Cities Servi 45 44} Oe 300 100% 7 °F os % ; 
30% 30% 3Do pt (2) — ae iQ Bu a Do pf... 4% 4% yA 2, 150 ft cee aviar . 
43 38 e P 4 > % ‘ 4 4% 1 65 45 *Fal ATION 7 
16 29 Do pf (2\6) 34% 344g 34% 1 1,100 Do pf. B 1% 48 491 24 oa 16% 13% *F: staff Brewing - 1% 8 4 
27 9 Am Hard Rubt 11 401% 4015 4 150 ; 1 Do pf, BB 1 4 a" 4 2,000 i?” 12° °*Fome Farmer Candy (5 6% 6% 6% % 400 
37% 1% am Laundry M (400) 30% 2914 3017 3? 50 ot a Cit Sv P & L $6 pt 43 43 413 2 100 31% 2 Ha Metal y (50c). 14 138 13% % 1,200 
° 17% Am Lt & Tr (1.3 . a. a 2 250 ey _ City Auto Stam (60¢ 4 4#6430~«CO 10 4101 ‘edders Mfg (114) 13% 1316 1317 Pa 400 
beg 25% Do pf (1%) 1.20) 20% 19% 20% 1% 300 satt % Clande Neon L = 16% 13% 4 1% 100 20 2 2a — Enamel (1) 2: 24 24 1" 100 

4 14 Am Mfg Co 281, 2212 281 4 2,200 52% 41 Cleve El Ill . ; a oo 4,200 . at rets (a93l¢c) 3314 31 A 100 

1 . 2 2 28% : 16% 11 *C um (2) : FE 1 13% ly *Fi 2 : 3 7 
3912 18 ; “Am Maracaibo 20 19 19 ° i 300 34 rT Cleve Tractor ; 45 1314 431, off 400 114 i? KF delio Brew, Inc 20 20 , 4,700 

of _, Am Meter Co 1% 1% 1% 100 to 4 Club Aluminum Ut 11% 11% 111 “3 400 | 117 12” F ilm Inspect Machin ‘ 100 

4 1% Am Pneumatic 8S 271g 27 7 % 8,700 on 1% *Colon Oil (a) lie 14% 1% byl 600 4 ‘irst Nat Stores 1s ie... . i} 8 2,300 

He 2 4 “ ic Svee 27 21 30 73 421, Colt’ > i 4 1% ig 1,400 4% Fisk R ® ist pf (7) J 4 4 
as kn 1% 1% 1% 2 40 | ‘4, 8 ‘a aesaee ‘eh az, 42, 3i wes | 2 S te)” ) . 113% 113% 113 ig “to 

1 r > Pp 2% 2} 2s a 54 3 & E cv 9 421, 2 ~ 45 36 Flint ) ; ; : 

2 14 Am Thread pf (25c) 364g 35 a > “ae 3% a7 Columbia O & G pt (s) 105 101% 103% 3% , 400 = = Puataete Co, A (a75e) 4 2,300 
20% 13— yg A Fence (d) 4% 4% 41% \% os ms, \% ——— (4). om or” B,) yy 5'100 28% 20% Ford 0 lg mo ay pf “x, 2,000 

_ ‘ = ~ 2 : 32 . ' s ar -_ 9714 i 5 < 1 r * n, A (b50c i aaa 
100 104% Apoe! EI Pw St it 20 19 20 800 | “31% 13, Cmty P&L ist pf i oe 4— 2% 1,500 3% | p00, B bse) (b50c) 113 +4 

7 31} Arcturus Radio Tub 107% 107% 107% Pa 500 1% v4 oe omty Water Svce. 28. «274 27% 8.990 19 16 tw Ltd (a8 1-10c) im 100 

7% 344 Arkansas Natural G > 14% 1 4 . 30 16 it on omo Mines ae : % %1% 1% 2 325 oed G & M cv pf > 25 

7% 34 Do A Gas 6 5% 1% % 2,100 | 23% 11% *Compo S M vt c ee ee x , 1000 ES pe (1.20) % 3,000 

9% 7% Do cu pf 61 ne Og 1,600 “Ta 1544 *Cons Alreraft ic) x14. 13% 1 a 44,200 4% 2% GENE ig 450 
12% 9% ‘Art Metal W : 2 ft so | ot one ; is ie” if £ "200 | 20% 18% Gen RAL ALLOYS 

2% 7” fann Gam & Parte (60¢) 10% 1012 1012 % 1,000 116” ain “Cons G, Balt (3.60) 3 4% 4% % i= isn 12% Gen ood reg (b37i4c) \y 400 
32 1 *Do_A ug 4 ne % 700 I, OP a pf. A (5) 92% 89 90% i ass A 13° GenG & E hy 4 300 

5% Do $5 pf is 1% 1,500 5” ons Retail Stor 116 116 116 . 2% % Gen Inv v pf, B 7 - 

“4 , Do weer a 72 15% 6,400 105 90 *Do 8% pf ¢ — ‘ 4 4 % 30 81% 67 Gen ae Corp a” 500 

¢ : y 71, . , 1 t é t - - 7 ie > - . : 
at 1% *Asso Rayon bh os * 4 99” a at ee (20¢) 94, 94 94 i = 22 1 Gen ieoen = pt 500 

— 26% Asso Iny ‘ 2 H v3 . 3,700 , 8 Cont G & E pr 2% 2% 2: 20 18% 124 *Gen 1 » Ltd, z i 0 
1% 1% *A vest (111g) 1% 1% 300 19 9% *Cooper Be: pr pf (7) 961. 96 % % 100 5212 47° =e n Telephone (a25c) 170 
164 9 Atlantic Coost ¥ “7 =) “e+ > 600 1% 4” "Do pt, A... > By ih tire, 00 | 937 69 Gen Tire & Kut os 200 
4 , ™ i 2 , & 4 ‘ ~ 4 ee 7 
16\ 11% Atlas BF a 1044 is i 1,300 : 4% "Cord Corp 41g 41% 41% 4 i 400 102. 85 a yi . Rubber ; 1,700 
55 51 Do pf A (2 ) 12%, 118 % 1,000 1 4% *Corroon & Reynol 5% 4% ae 2 100 90% 7914 Georgia P (6) 6 200 
it | 3% , Po war <5 5314 53 an % 9,100 © ee anees — he 8% 5 "Gilbert 4 pf (6) 1 — 
‘ 4 > is © 4 . e > | > 3 
1212 Auto "Wot Mt. (ide) 37 Oy 3 % '300 it M4 “Conden ON (Me) (4) 70% 62 70% S mel 18% 13% Glen _ Ae LER + 24 250 
uto Pr . 9 84, : 4 ‘ 5 ie =*Do pf (da) F sre og y 2° > os 3% *Gl ] : 1 
554% 45” *Ax-Fish oducts 3B 8% BN + % 300 15 1174 Courtauld’s (a23 9-10c s mariu | apie 8” sGlobe Underwrit % , 100 
, 0 A (3.20) mo” o 2 | we us bee 10¢) 1i% 11% 11% 1% 800 | = 4 Goldfield Sugar. E 4 3,600 
wv" 0 £ > a . ™ z = a , :, re 
03, 70 BABCOCK & WILCOX le 30 + 1% Do pf. (t7) .-. 2% 251; 8 Fs, 500 | 21% 16% pee remy Oana 500 
aa” sat —— Loe bd rt (d) (1).. 80 79 79% a ia 8 Geese Petre (b20¢) ss 12514 125% + it a 52% 10. *Grand R Vay rao ext (1) 16 2 5 000 
“= Aumann 7 - % 7 4 25 s er Wheel 28% 26 26 ee 3 4 Gray 1 ic) 2 it % 

4% 2 *Bell (L) 7% 1st pf a 4 % <n0 14 % *Croft B er 10 a %% — 1% 13,300 130001 y Tl PS 14 400 
9: 7 ; . a , g 3, 3014 11014 Gt S$ (1) - 
123. 121. Bell anca Aircraft " 60 60 7 7 5 *C . rewing ym 10 15 ‘ £Gt A & PT n- + 19 19 200 
4 F Tel of P . 25, 23, 2% 20 2 ; rowley Milne: 1% 1 1 00 128 124 D n-v (+6) “ 
30-20) * Black pt (64g) 123° 123" 2% % 300 2% 1% *Crown © - s % 6,900 31% 24% Gree Ist pf (7) 113 112 2 100 
27 13% Bliss ( & Decker 23 «123-123 38% o 1514 11K C : ent Petrol a 5 10 Saat 4% Great Nor Paper 126% 1 1 120 

% 3 EW) © 22 203 : 50 ns? % Cwn Ck Int, A 2% 24 1 ; 0 1044, 6% G jraper (1) ont? 5 1} 
53° Pr? *Blue Ridge a. 18% 171g rtrd o } 000 B+ os” *Crown Drug ‘ aibe) 15 15% 150 4% 3,800 | 3% o% > -vacny~ Raa & Die 2714 2¢ rr] 330 
25% 15i2 a ev pf (3) 3 2% 3 2 1,000 127 3714 om. pf (1%) oe 4%, «4% . . 700 o,* 5g Guardian In 2% i 300 
so” 38" sBuementhal (8) 4 4614 46% % 4.000 is § t pe ane Bs (71.20) oye 23% 2314 bd _ | 98 72 Gulf Om ao gS % 400 
Tha ee (em 4 17% ITZ + 1 1 s *Cusi Mexicana Min 3838 2 om | . ‘ so* 77 ; % 100 

. <A rne-Scry mse t2\%4).. 41 38 % 4 100 1% 1 2 300 8% 5% HA ad i 80 21 >. 

6 3% *Bourjois, r (50c) , 38 4 : 1 i 97 | 9 4 HALL LAMP (¢ 24%, 5,700 

is, : 134 ¢ 30 5 4% 2,700 2% 1 * MP (al0c) 
291, 20% Bower a my 30° 3 13 % 150 34 9 DARBY PETROL (50c | 63% a Tob, Inc 6% 65% 6% : 
ps, K, Brazil T 1 ee (1) 218 21 4 a” ; 200 is" Pe *Dayton oneal ae 10% 10 10% ‘ 14% 10% be Brew 1% 1g 1 % 509 
4 13% *Brid ay yr (a30c) 12%, ‘ > 70 = < *Do, : 2 117 ad 00 17%: é ne Cor 4 lb n af 00 
oe 1% Brill Corp. | ey 16 ‘ aid 1% 8 500 13 be *Davenport Hos (1) 23 23 ? = “i * 200 | 3" sts — Min (0c) “= 14% 14 14% % 2,800 
af ul Beam Orcgunon (ic). ant a att 1.3 | "yy ty, Sere Ou wes. BM i roo | $8 aa Meson euncy th as lay tS boo 
. -Am T . 2314 2 4 00 : V4 y & Ret 4 66% 66 < |} 17% 131 1) 1% 1 1%, Py a 

ie 2% Brit fmm Tob ou B (a55% oe e+ 3 SS 14% 8% Det Gray 1 F (200) 3% 3% SG % 90 | 35° 338 Mellinger qua csean) 124 421g 4214 A, 100 
BR Te rows ope oT TR $ im | 12 5S metorraph E ‘aide Pee eb ee AS oe i MX ise + “4.100 
" rown Form 7% 1%, 7 4 00 , rtograph P (alt 8%, RY J 8% 22% 3 32 2 Fy 106 
27% *Brown_ F Ww bi a. s i” % 200 : {Distitied VB. no 13% 1074* 13% 2% ‘ 100 1614 5a moe B z=, * S (1) 109 109 109 % 100 

Do B 20). . 28% 27% ‘ 700 oehler Die Cas ey 7 11 1 7” 2y Ze a. (1) «! 26% 271 P _ 30 
i Beet ei gs ee ee aes kB to eee a ee ees 

- »_N&E : 44 43 s 0 raper Corp (+ ’ 102 10 , 9% «6 a % pf stp (4 , : 5,000 
107.103 Do ist Pe by (1.60) 24% 28 fu 2 300 2 *Driver Saris — 69 68% = 200 78 3% Myére Elec See , 22% 20° 20° — aif 200 
62% 48 *Bulova Watch 10514 1054 { 500 *Dubilier Conde: 31 30% 31 8 70 40. 32 yerade Food Prod 7, 7% 7 %72 350 
85 51% Bunker Hill ich cv pf eat ea” 10514 + % aa0 | mame Power nser 3% 3h 23 400 . Hygrade Sylvan (2 1  4ig i) % 600 

& 8 (2) 7312 6214 + 300 | Duval Te ). — a 3% + % 500 53% ‘ ? 33 s% 3m 1% 2,600 
bs. 154 7% EAGLE — . ‘ ly 400 24 4 Do 6% pf 405 ; i 
GLE PICHER LEAD 10% 9% § By 20 Im 0, “pt sa 10% 9% 40% ‘ aan 
9% = 9% % 1,800 + 0% Do rg (t50c 50c) 22%, 215 a0" 1 
14% 1314 Imp T 50c) 2% 215% 22 E a 100 
4 Imp Tob, Can ('35c) 2214 21% 221 2 6,200 
if 13q% 138s oS 
. ® 200 
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Transactions on the New York Curb Exchange—Continued 














High Low 
7 7 
15% 1% 
9% 9 
16% 16% 
745, Tle 
30 30 
7% 7% 
11% 11% 
4 346 
37%, 36% 
4% 4 
10 10 
1% 1 
29 283, 
22 20 
Tim Th 
5 ly 
25 241 
201 20% 
% % 
79% 77% 
88 87 
. 94 93 
34 3 
1 Vg 
5% 3% 
2% 2% 
4% 4 
414 
‘1018 10144 
113%, 11% 
23% 23 
59% 564 
6 5% 
2% 2% 
17% 16% 
8% T% 
1 %, 
12 ll 
54 45% 
ae 67% 
12% 11% 
41% 4 
84%, 83 
72 T1lle 
™ T% 
4 3 
2% 2 
414 41 
45, 4% 
50 48 
342 3% 
R5 &3 
2 2 
5% S%& 
53 53 
11 11 
78% 74% 
93 90 
6 5% 
281% 28 
7 6% 
9% 8% 
5714 55le 
4% 4% 
14% 1% 
6 5% 
3% 3% 
1% 1 
24 24 
43%, 43% 
14 11 
28% 28% 
10% 10% 
8444 83 
503%, 50% 
8 8 
14914 14814 
5 4% 
6 5% 
30% 28 
38 37 
24%, 2% 
46 re 
49% 475 
1414 1440 


-—1936. - Stock and Dividend 

High. Low in Dollars. 

9% 5% Ind Pipe Line (40c) 
3% 1% Indus Finance vtc 

20 9 Do 7% pt 
16144 16 Indiana Serv 7% -. 
84 69 Ins Co of N Am (2 
34 29 Int Cig Meh (71. 80). 
14% 7 Int Hyd E 8S cv pf. 
14% 11 *Intl ans (60c) 
5% 3% Do wa 
39% 33% Intl Petrol ep 114) 
7%, 3% *Intl Products 
14% 4 Intl Util, A 
2% x _Do, B 
32 27% *Interstate Hos (2) 
33% 20 Int’st Pw Del pf 
9% 7 *Intl Vitamin (7+40c) 

% 4 Investors Royalty 
314% 23% Iron Fire M v t ¢ (1) 
264% 15 *Irving Air Ch (1) 

1% % *Italian Super, A 

ay \& Ital Sup deb rts 
834% 704 JER C P & L pt (5%) 
91 76 Do pf (6) 

98 86 Do pf (7) 

4% 1% *Jonas & Naumburg 
1%, % KAN CY PSvte 
6% Ww Dopfvtc¢,a 
35 1% *Kingsbury Brew (d) 
5% 25% Kirby Petrol (20) 

6 3% *Knott Corp (al0c) 

107 961, *Kopp G & C pf (6) 
12% 10% Kress (S H) Co sp pf (60c) 
24% 14 *Krueger (G) Br (1) : 
59% 51 LAKE SHORE M (4) 
8 5% Lakey Fdy & Mach 
4} 2% *Lefcourt Realty 
25 165, *Do pf (175c) 

11 6% Lehigh C & N (30c) 
2 1, *Leonard Oi 

15 wm *Lion Oil Refining 
Sly Lit Bros .. 

10%, ox *Lockheed Air 
14% 97, Lone Star G (40c) 

5% 3% Long Island Let 
88 72% Do pf, A (7) 

76 64 Do pf, B (6) . 

8% 6% *Loud Pack (750c) 
15% 9% *Louis’a L & Ex (40c) 

2% 2% *Lucky T C G M (+12c) 
55% 34% *Lynch Corp (2) 

9 4 *MANGEL STORES 
66 42% *Do pf 
51 344 Maryland Castulty 
100% 6214 Masonite Cp (*1). 

4 17, Mass Util Asso. 

7% 4% Massey-Harris 
64 53 *Mayflower Asso (3) 
13% 8% *McCord Rad, 

89 59 MecWms Dredg (4) 

105% 79% *Mead Johnsen (73) 
8 54 *Mem N Gas (a20c) 

30% 2014 Mercantile Stores 
8K 53% *Merch & Mfrs, A 
104% 3% *Merritt, Chap & Sc 
62 40 *Do pf A.. 

4%, 1% *Mich Gas & ‘ou Corp. 
1% 'S Michigan Sugar Co. 
6% 5 Do pf. 

6 3 Midi St Pet vt ce A 
25 th ovte, B. 

28% 19 Midi'd Stl P 12). 

52 4214 Midvale Co (a50c) 

1% 1% Mining Corp of Can. 
33% 22 Minn Mung & M (+70c) 
10% 10% *Moore Dist (50c). 

93 81 Moh H P ist pf (4) 
70 41% Do 2d 
13% 714 *Molybdenum Corp 
152 142 Mont Ward, A (7) 

5 4% *Monroe Loan (a8c) x 
8, 5 Mount Prod (60c) 
35%, 2314 *Mueller Br (80c) x 
47 35 *NAT AUTO FIBRE (1%) 
27 1% *Nat Bellas Hess : 
497, 42%) Nat Bd & Sh Cp (71) 
57 47% “Nat Gypsum, A. 
14% 13 Nat Candy Co (1) 

31 2414 *Nat Container (2) 
23 17%, Nat Fucl Gas (1) 

4% 14, *Nat Investors . 

89 70% *Do pf (a1.50) 

1% & Do war ....... 

2% ##1% Nat Leather ... 

86% 745%, Nat Pw & Lt pf (6). 
8% 4% *Nat Rubber Mach 
ly ig Nat Service Co 

30 23 Nat Sugar (N J) (2) 
15% 9% Nat Transit (75c).. 
2 5% *Nat Union Radio 
3% *Nebel (Oscar)....... 
113 111% Neb Pow Co pf (7) 
81 44, *Nehi Corp... 

115 110% Neisner Bros pf (7) 
19 12%4 *Nelson (Herman) (a25c) 
4, 215 Nestle-Le Mur 
92%, 6914 New Jersey Zine (2) 
65 15% New Mex & Ariz Ld 
96%, 74144, *Newm’t M (2) 

25% 24 *New Process Co (2) 
34% 2% °*N Y Auction 7 

110 105 N ¥ Pwr & Lt pf (7) 

122 116% N Y¥ Tel pf (6%) 
75% 55 N Y¥ Water Sve pif 
11% 7% Niagara Hudson Power 

Sy . Do A war 

2% 1 Do B war 
135 7% Niag Shs (Md), B (ai0c) 
447%, 2814 Niles-Bem-Pond 
3% 2% *Nipissing (a25c) 

7, 3% *Noma El Corp (a4ic) 
5% 3%4No Am L & P 

497% 3614 Do pf 
5544 35 No Am Mateh (1) 

8% 33% *No C Texas (b10c) 

1, i, *No Euro Oil Corp. 
874, 771g No In P 8S 7% pf (3%) 
108% 103 No N Y Ut pf (7) 

94, 5% No Pipe Line (30c) 
38 2112 No Sta Power, A 
26% 15% *Northwest Engineer 
48 35%, *Novadel Agene (2) 
35 26% OHIO BRASS, B (1) 


109% 104% Ohio Oil cum pf (6) 
112% 110 Ohio Power pf (6) 


106 101144 Ohio Pwr Serv pf, A (7) 
154% 13% *Oll Stocks, Ltd (7*40c) 
9 Ti, *Oldetyme Dist 
17% 11 Outboard ewes A 
3% 1% Do 
8, 6 “Overseas Sec (a25c) 
6% 3% *PAC EAST CORP 
3214, 29% Pace G & E ist pf (1%) 
29% 26% Do pf (1.37%) . 

107 104% Pac Lighting pf (6) 

83 77 Pac Pwr & Lt pf (7) 
51% 36% *Pae Tin spec (+2). 

7 55 *Pac Pub Serv 

66% 45% *Pan Am Air (1) 

65, 3% *Pantepec Oil 

T *Paramt Motors Corp 

37 32 *Pend (MP) Gr, A (3%). 
20 17% Peninsular Tel. ‘ 
814 Ponn-Mex F (b75c) 


18% 175% 
2 1% 
77 70% 
1 % 
1 15 
77% T5% 
4% «64 
4 is 
27% 27 
101, 95% 
‘* +i 
"5 t 
113 «113 
8% 8 
111 111 
15% 15% 
24%, 26 
79% T7% 
3% 3% 
8214 80% 
24 24 
2% 2% 
109 109 
121 120% 
55 55 
9 ~ 
36 
1% 1 
9% 8% 
3 ty 


82 80 
106 106 
54 5% 
28 26% 
21 207% 
41% 4014 
2844 28% 
10814 108% 
111% 111 
103%, 103% 
14 14 
9 7% 
15% 15% 
2%, 2m 
6 6 
4 3% 
32% 32 
2916 29% 
106%, 106% 
80 
37% 36% 
61, 6ig 
57% 55% 
Se 5 
ro] o 
% 32 
195, 19% 
5% 
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-—1936. - Stock and Dividend 
High. Low in Dollars High. Low 
22% 17 Penn G & E, A (1%). 19% 18% 
55 3% Pennr’d Corp (b20c).. . 4% 4 
1074, 103. Penn P & L pi (6) 10614 106 
111 106% Do pf (7) ° 108%, 108% 
1% 1% Penn Traffic én 1% 1% 
934% 87 *Penn W & Pw (4) 91% 91% 
7012 55 Pepperell Mfg (3). 57% 55 
41 31% Perfect Circle (2) 36 34% 
™ 4% *Phoenix Sec Corp... 6% 6% 
40 36 os = | See 37% 37% 
15 11 *Phillips Pack 12 114, 
13% 9% Pie Bak, Inc (60¢) 10 
181, Tig *Pierce Governor 114 11% 
12% 3 *Ptoneer G M, nae (80c) 9% 9 
1035 4 Pit Bow P M (32c 9% 8% 
774 esi? Pitts & LE (+ 2.) 71 70 
14% 73% *Pitts Forgings Co . 104 9 
140 9814 Pitts Pl Glass (+2).... 122% 120 
3 1% *Pleasant V’ly Wine 1% 1% 
6% 3% *Potrero Sugar - 4% 4% 
34%, 23% Powdrell & A (+11). - 2914 28% 
1844 11% Power Corp of Can. 13% 13% 
242 1% Premier Gold (+12c) 24 2% 
30%, 19% Pressed Met (144)... 28% 28 
,. * Prod Royulty . : A Pr 
1k 54 *Propper McCallum .... & : 
105 100 Pub Sv, Col 6% pf (6) 105 105 
27% 14% Pub Sve, Ind, pf 21 21 
53 37% Do pr pf 4014 39% 
60% 48 *Pub Sv N Ill (no par) (2) 524% 52% 
97 92 Pub 8 Ok 6% pr li (6) 9415 941 
70 50% Pug Sd P & L $5 pf 70 6214 
34%, 22 Do $6 pf 281% 2614 
q 5% Pyrene Mfg (a20c) 7 7 
13742 123 QUAKER OATS (+4) 125 123 
149 141 Do pf (6) 147 147 
21% #17 RY & LT SEC (a25c) 19%, 19% 
1 4 *Rainbow Lum P, A a Sy 
19% 5% Raymond Con 13 12 
62 2% Raytheon Mfg v t c 5% 5% 
1544 3 *Red Bank Oil 9, 8b 
26% 22\%4 *Reed Roll Bit, new 24 23 
1% , *Reiter-Foster : }3 1) 
201, 121% * ‘Reliable Stores 16% 15% 
7 4\4 Reybarn Co. 5% «5 
3% 1% Reynolds Investing 2% 2 
11 6% Rice St D Gds (b50c) 7 7 
2% 1% Richf’d Oil, Cal pf (d). 15% 1% 
61, Richmond Rad 44%, 414 
47 2 *Roosevelt Field, Inc 3% 3 
194, 4% *Root Petrol. 15% 14% 
23° 1416 +*Do cv pr pf (1.20) 187%, 18} 
1% it Rossia Int'l Corp. th 1} 
70 387, *Royal Typewriter. 60%, 60 
614 “3 *Rustless I & S. 4% 4 
4% « Ryan Consolidated. 35% 314 
92 70 SAFETY C H & L (4) 70% 70 
va * *S Anthony Gold # oe 
5% 314 St Regis Paper 3% 35% 
7316 56% Do pf 58 57 
10 Salt Creek Prod (80c) 8 7% 
34% 26 *Schiff (The) Co (2) 27 26 
1% ya Schulte Real Est (d) Sy ly 
41% 30 Scoville Mfg (1) 33 33 
5% 2% Securities Corp gen 4% 3% 
4644 411, *Seeman Bros (7214) 42% 41% 
44%, 1% Segal Lock & Hdw 3% 2% 
4%, 2 Seiberling Rubber 3 2% 
40 30% Selby Shoe (2)... 32 32 
4 2% *Selected Ind 3 2% 
95 78 *Do all cfs (514). 90 8814 
90 81 Do prior (5%).... 85 85 
24% 2% *Self Pr Sto (b9lgc) 2% 2% 
15 4 *Sentry Saf Control % Sy 
15 7% *Seton Leathér..... 114% 10% 
8% 416 *Shattuck Den Min 6% 6 
55 4744 *Shenandoah Corp pf - 49% 49% 
14514 117 Sherwin-Williams (4) 123 121% 
116 110% Do pf new (5)....... -113 113 
5 3% Singer Mfg,Ltd,rcts(a28 4-5c) 4% 4% 
347%, 1914 Smith-Cor Type, vtc, ext 23% 22% 
3% 1% *Sonotone Corp (a5c). 2% 2% 
40% 321% Soe Penn Oil ie 35% 34% 
28% 271 So Cal Eal pf (1%)... .x 28% 2844 
27 25% Do pf, (1%). 26% 2616 
7% 4% Sou Pipe , F. (300) ‘ a 5% 
114 6% *Sou Royalty (20c)... 8 
58 54 So W Penn P L (4) 58" 55 
%% 4 Spanish & Gen rets.. ly & 
33%, 29 *Square D Co pf, A (2.20) 31 303, 
414 2%, *Stahl Meyer, Inc ... 2% 24% 
1% & *sStandard Brewing % Ny 
41% 33 Stand Cap & Seal (2. 40) 37 7 
1845 13% Stand Dredg cv pf 14 14 
23% 17% Stand Oil, Ky (1) 19% 17% 
145, 111% *Stand Oil, Neb 124% 12 
3614 21% *Stand Oil, Ohio 29 27% 
4% 2% Stand Pw L 3 2% 
4% 2% Do B . 3 23 
41 25 Do pf 33% 30 
Sy % *Stand Silver & Lead (alc). ly 4 
7, 414 *Sterling Brewers (al0c) 5% 5% 
25%, 17144 Stetson (J B) ‘ . 17% 17% 
29%, 18 *Stroock & Co (a25e). 27 2546 
4% 1% *Stutz Motor Car 3h, 25, 
224% 15% Sullivan Machine 181g 17% 
5 25 *Sunray Oil, rts. . x 4% 4% 
24%, 17% *Sunshine Min (2) 193, 185% 
66 52 *Swiss Am El pf 66 654% 
6 414% Swiss O11 Cp (*20c) 5 4 
$1 5 TAGGART CORP 6 6 
39% 35% Tampa Elee (2.24) 37% 36% 
4 2% *Tastyeast, Inc, A, Del 3% 3% 
6 4% *Taylor Dist (b5c) 6% 5% 
3214 17% Technicolor, Inc 31 285% 
51g 4% *Teck Hughes (40c) 5 49g 
7 66 Tenn El P Ist pf (7) 71% 68 
10514 100% Texas P & L pf (7) 10514 105% 
Tl, 4% *Texas Gulf Prod... 5% «4% 
9% 6 *Texon Oil & L (60c) 64, «6% 
68% 54 *Thermoid Co pf 55 54 
4 214 Tob Prod Exp (10c)... 3% 3% 
48% 32% Todd Shipyard (2) 36 35 
3g 4 Tonopah Belmont tr iy 
114 % Tonopah Mining 1 te 
5 3% *Trans-Lux D P S (20c). 45, 4% 
5% 1% *Tri-Cont Corp war 34% 3% 
9% 6 Tubize Chatil Corp 6%, 64, 
14% 8% *Tung-Sol Lamp, new 9% 8% 
16% 12% *Do pf, new (80c) 12% 12% 
16%, 1114 *Twin Coach (al0c) 134% 12 
12% 8% UN G OF CAN (al0c) 10% 10% 
22 12 Unit Air war 14 13 
2% $$1%4 Unit Corp war. 1% 1% 
9% 4 Unit Gas Corp 8 1% 
104% 81144 Do pf : 102%, 100% 
216 5 Do war 24 $2 
7% 3% Unit Lt & Pw, A 6 5% 
54 29% Do pf, A 454% 41% 
14 6% Unit Milk Pro (a25c). 12 12 
65% 5 | Mol, Ltd (a9 3-10c) 5% 5% 
1% *Unit Prof Sharing. 1 1 
90 83 Unit Shee Mch (+ 2%) 86% 85% 
42 38% Do pf (1.50) 41 404%, 
314 24 *Unit Shipyards, B 3 24% 
%y % *U 8S Finishing. . % % 
244% 164 US Foil, B (60c) 175% 164 
34% 1% *U S & Int Sec 2% 2% 
35 1% *U S Lines pf 2 2 
41% 19 U 8S Radiator pf 20 19 
4% 1 U S Rub Reclaim 44% 3% 
1% % Unit Stores v tc % 
4% 3 Un Verde Ext (1) 3% 3% 
6% 3% *Unit Wall Paper 5&4? 
2% ¥% Utah Apex 1% 1% 
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1936 Stock i Dividend Net 
High. Low ollars High. Low. Last. Chge. Sales 
66 46 Utah P & Lt pf (12.33 1-3) 65 63% 64% % 175 
4 2% Utah Radio Products 2% 2% 2% x, 100 
101 9 Utica G & E pf (7) 93% 93 93 1% 120 
6g Do pf -_ 3 3 4 700 
3 1% Util Pw & Lt 1% «61% 1% 2,500 
324% 18 Do | 23 22 22%+4 % 1,250 
514 3%, *Util Equities 3% 3% 3% A 400 
3 1% *VENEZUELA PETRUOi:. 1% 1% 1% % 2,300 
27 18 Vogt Mfg Co (1) osse 18 8 4% 100 
10% 6% WACO AIRCRAFFT ™% ™ T% ye 300 
55, 4%, Wahi Co 4%, 4% 4% % 100 
10% 8 *Waitt & Bond, A 8% 8% 8% Vy 200 
32% 19 *Wayne Pump 29% 28 29% 5 9,300 
10% 4% West Air Exp (new) 8% 8 8le 5 400 
7 7 West Grocer (a25c) 7 7 7 101 
46 37144 West Auto Sup, A (3 x 39% 38% 39% + 1% 154 
101% 100 West Cartridge pf (6) 101% 101 101% + 1% 5( 
78 66 West Md | 67 67 67 6 50 
rf Westmoreland Coal Th ™ ™% l, 25 
Westmoreland Co (1.20) 9% 9g 9 17, 2° 
*Westvaco Chie pf (7) -100 100 100 4, 100 
4*W Va Coal & Coke 4 3% 3% \y 1,604 
Wm Oil-O-M (a25c) 10% 10% 105% i 100 
*wil I ow Cafeteria 14 Im 1h 500 
™% 6% 7 401 
*W oodiey Petrol (40c) 8% 8% R% \% 700 
Woolw’th (FW) ,Ltd,A (a664¢c) 3244 324% 32% \y 500 
Wright Harg (+40c) 7% 8% 12,800 
4% 1% *¥YUKON GOLD 2% 2 2% % 6,200 
jars based on last quarterly or semi-annual 
sted on the Curb Exchange; others are 
Annual rate—not including extra 
aPaid this year b Paid last year 
receivership or being reorganized x Ex 
DOMESTIC BONDS 
(Sales in 1000s) 
ALA PWR 5s 4, 1946 104% 1031, ioe My 21 
I s, 1951 99%, 98l, 985, 1 7 
9914, 98 981, % 35 
368 8614 8514 8614 \% 19 
79144 I 4148s, 1967 80% 791%, 80% + \% 10° 
10814 105%, Aluminum Co 5s, 1952 10644106 10644 % 28 
105 +3 103% Aluminium, Lid, 5s, 1948 104% 104% 104% l, 16 
6 Am Comwith Pwr 5 1953+§ 94% 94% 9%4 Y 
> Am El Pwr 6s, A, 1957 +$ 22 22 22 & 
4m Gas & Elec 5s, 2028 10844 107% 108% 67 
4m Pwr & Lt 6s, 2016 98 7 97, yy, 16 
2 Am Radiator 414s, 1947 103% 1035, 1035, ly 12 
103% Am Rolling Mill 5s, 1948 10414 10414 104% K, 47 
74102 Am Seating 6s, 1936, stpd 103 102 103 + 1 18 
4 Appal Elec Pwr 5s, 1956 - 106% 106% 1061, x 35 
744 Appal Pwr 5s, 1 105 108 108 2 
Ark Pwr & Lt 1956 101% 100% 101% y 83 
2 Asso Electric 1953 59 7 §8% + 1% 110 
Asso G & 1948 37% 37% 37%+ % 19 
I 446s, 1949 37% 36l 37% + 1% 97 
: 95¢ 41 39% 40 + & 104 
I s 40%, 39 40 +1 115 
s Do 5s, inv etfs 4914 47% 49% + 2% 23 
33 D tos, 1977 42% 42 42 2% 7 
75 Asso Rayon 5s i 8544 85 85 80 
78 Asso Tel & Tel A, 1955. 85 83% 83% — 1% 2: 
1011 6 100% *Atianta Gas Light 414s, 1955.100% 100% 100% 2! 
101 96%, Atlas Plywood 5\%s, 1943 99° «699989 1 1 
108 77% BALDWIN LOCO 6s,’38,w wi 83 815, 821% \y 2s 
90 79 Do 6s 19 38, w w, stpd 81 81 81 1 1 
93 75 Do 6s, 1938, x w, stpd + 80% 78% 80 + 1 11 
10014 73% Do 6s, 1938, x w + 814 77% 81 4+ 1% 89 
117 114% Bell Tel, « an, 5s, A, 1955 115% 115) «115 , 11 
21 116 Do 5s, B, 1957 12014 1195 119% iy 16 
231 5 De 4 1960 122% 1224 122% 6 
145 134 Bethle hem Steel 6s, 1998 -141 39 «614 ly 3 
107, 105% Binghamton L, H & P 5s. '46.106% 106% 106% % 11 
94%, 8914 Birmingham Elec 414s, 1968.. 92 1% 91% % 26 
8744 76 Birmingham Gas 5s, 1959 83 82% 83 + % 27 
109 105% Boston Con Gas 5s, 1947 105% 105% 105% 1 3 
102 89%, Broad River Pwr 5s, A, 1954. 99 99 ’ 
108 104 Buffalo Gen Elec 5s, A, 1956.106, 106% 106% + 1 
1043, 1025, CAN N PW 5s, A, 1953 104% 103% 103% \% 23 
11614 109% Can Pae 6s, 1942 111% 110% 1105% % 72 
102% 9816 Carol P & L 5s, 1956.... 101% 101 101% % 101 
113% 111% Cedars R Mt & P 5s, 1953....1124%112 112% A 30 
10714 10514 Cent Ariz L & P 5s, 1960...105% 105% 105% \, : 
10544 100%, Cent Ill P 8S 5s, E, 1956 103 102% 103 ly 59 
100% 94 Do 41s, F, 1967 99%, 98% 99% 1 12¢ 
103%, 99% Do 5s, G, 1938 1025 101% 102% \% 49 
100% 93% Do 4%s, H, 15 99% 9944 9914 \, 36 
104%, 102% Cen Me Pw 4 1957 104% 104% 104% iy 7 
101 96 CenOL& P 1950 9 8 9 1 1 
89144 82%, Cen Pw & 89144 88 8 + & 110 
95 S9 Cen Pow 89% 891, 84% + 
75 61 « en Sta El 664%, 635% 66% 2% 112 
62% Jo 5s, If 6744 65% 67% + 2 116 
65 Om Sta P & L 5! 1953 71 9% 70 44 
104% Chi Dis El 4%s, A, 1970 104% 10414 1041, 3 
6 10944 Chi Jun R & U Stk 5s, 1940. .109% 109%, 109%, ly 2 
6 10114 Chi Pneu Tool 5%4s, 1942 10214 102% 102% Y, 13 
67 Chi Rys 5s, 1927, cod 74 73 73% Ve 
8614 Cinn St Ry 5} A, 1952 90 90 90 1% 
693 Cities Service 5s, 1950 78% 77 TT, 
495% Do 5s, 195¢ eg 77% 77% T7% 
G91 Do 5s, 196¢ 78%, 77% 78 14 1 
97% Cities Sv Gas 514s, 1942 101% 100% 100% 80 
£102 Cities S G P L 6s, 1943 104% 10414 1041, 7 
Cis Sv P & L 5's, 1949. 73% 72% 72% 1 36 
1952 73% 72 73 94 
*¢ omwit’ 1 Ed 5s, A, 1953 111% 111% 111% 9 
*Do 5s, B, 1954 111% 111% 111% 4 
*Do 416s 195¢ -113 113 113 1 6 
Do 4% 1957 -1114% 111% 111% 7 
*Do 43, F 81 107% 107% 107% o 71 
*Do 3%s 1965 -105% 105% 105% 20 
*Comw Sub 1948 -104 = 103) \% 16 
4 Com’ty P & 957 70% 69 691, 1 77 
Conn I &P7 1951 124 124 124 % 1 
Do 5s, D, 1 106% 106% 106% R 
*Con Gas, El I P of Balt 
1981 . 108% 107% 108% 1% 10 
100% 88 Con Gas Ut 6s. A, 1943 98 97% 98 ly 11 
48 29% Do 6ls, A, 1 Ww W t§ 355% 34 34 % 11 
93 85% Cont G & E 5s, A, 1958 90% 89% 90% + 1% 312 
104 101% Crane Co 5s, 1940 101% 101% 1014, 5 
104 102 Crucible Steel 5s, 1940 103%, 103 103% ey 11 
107 105% Cumb C, P & L 4%s, 1956...106\%4 106% 106% \ 3 
110 106 DALLAS PW & LT 6s,A,'49.107 106% 106% ly 6 
105% 102% Del El Pw 28, 1959 102% 102% 102% 1% 22 
109 107% Denver G & E 5s, 1949 107% 107% 107% x, 2 
103% 991%4 Derby G & E 5s, 1946 102%, 102% 102% Be 9 
‘ = City Gas 6s, A, 1947 106% 105% 10614 4 
Do 5s, B, 198 105% 105 105% 
% Det Int Bdg 195: 6 5 6 
Do 6% od 5% 4% 4% le 
g Do 7s, 1952 1% 1% 1% % 1 
4 Dixie Gulf G 614s, A, 1937...102% 102% 102%, 1 
88144 74 ELEC PW & L 5s, 2030 . 36% 85% 864+ 280 
105 99%, Elmira W, L & R R 5s,'56..105 105 105 + 1 4 
105 1025, El Paso Elec 5s, A, 1950 103% 103% 103% % 
117 10544 El Paso N G 6%s, 1938 108 108 108 4 
120% 106%, Do 6l%s, A, 1943, w w 120% 118% 120% 1% 46 
102 98% Empire Dis El 5s, 1952 101 100\% = % 32 
92 80% Empire O & R 5s, 1942 . 85% 84% \y ) 
107% 10514 Erie Light 5s, 1967 106% 106% 108% % 4 
10444 102 FAIRBANKS-M 5s, 1942 102% 102 1021 36 
514 1% Federal Sug 6s, 1933 -7$ 1% 1% 1% 1 
89 754 Fed Water Serv 1954... 85 8314 83% 5 48 
105% 102% Firestone Cot M 5s, 1948 -1044% 103% 103% uy 12 
10614 103% Firestone T & R 5s, 1942....105 104% 1044 % 11 
10514 100 Fla Pw 5is, A, 1979 -104 103% = % 34 
98 90% Fla Pw & L 5s, 1954 94 9314, 931, \y 191 
96144 88% GARY EL&G 5s, A,'44,xw,stp 954% 93% 95 1% 62 





































































































































































































































820 


THE ANNALIST 


Friday, May 29, 1936 





Transactions on the New York Curb Exchange—Continued 

















‘ 3 Stock and Dividend Net Sales Range 1936. Net Sales Range 1936. Net Sales 
iaek bow , in Dollars High. Low. Last. Chge.in1000s. | High. Low High. Low. Last.Ch’ge. in1000s. High. Low. High. Low. Last.Ch’ge. in1000s. 
; y 58, ‘56 97% 97% 97%+ } 126 | 99% 85 New Eng Pw 5s, 1948.. . 95% 94% 95 120 | 106% 104 Sup Pw Ill 4%s, 1968 105 104% 105 14 
on at Mm yy 1981 : a1" 20% 90 tS ' i? | 102% 88% Do Sis | eae gsi, 96% 97% % 115 | 106%% 104 Do 4%s, 1970 105 104% 104% 6 
90 82. Do 6s, B, 1941 8914 50” + & 18 8814 74% New Ori P S 5s, ‘42, stp..-1 86 85% 86 + % 47 | 10914 107% Syracuse Lgt Co 5s, B, 1957..107% 107% 107% % 19 
102% 96% Gen Bronze 6s, 1940 : 97% 96% 97% + % 7 81 69 _ Do 6s, A, 1949. : t 78% 78 78% + 1 9 
10214 98 Gen Pub Sv 5s, 1953 101 100%101 + % 8 | 110% Ha N ¥, Penn & O 14s, 30, stp. 108% 108% 108% % 2 98 89 TENN ELEC PWR 5s, 1956.. 93% 92% 92% \% 20 
8914 79 Gen Pub U 6%, A, "56... us 8444 85% + 1 57 | 107% 1 NYP&e yo ; 106% 106 1064+ % 47 90 77% Tenn Public Service 5s, 1970.78 78 78 1 
27 22% Gen Vend 6s, 1937 23 y 3 | 103% 102% * = St ‘e &G ms. "980 - 103% 102% 108% 57 | 105 99% Texas Elee Serv 5s, 1960....102% 102 102% % 75 
94 86 Gen Wat Wks, G&E 5s,A,'43 wei) 88% 89% + % 25 12g 105% 5 1962 ; -- 108 # lie + 2 u 40 29 Texas Gas Util 6s, 1945. 31% 31 31 % 20 
99% 95% Georgia Pwr 5s, '67. 99% 9814 98% y 117 | 112% 1114 nN Y J West Lt 5s, ‘54... ..112% 112 112% + 1 2 106% 104% Texas Power & Light 5s, ‘56.106 105% 105% % 27 
93 Ga Pow & Lt 5s, ‘78. 8544 84 85% + 2% 11 | 105% 101% Do 4s, 2004. .... 103% 1024 103% — i% 2 | 100° 93 *Thermoid 6s, 1937, stp, ww 93 93 93 2 
90 aS Glen Ald Coal 4s, '65 8814 8714 88 125 | 209 105% Niag Fails P 5s, A, 1959... 107% 107% 107% + 4 11 | 101% 98% Tide Water 5s, A, 1979... .. .100% 100% 100% % a 
103 92 “Gobel (A) 4%, ‘41. . 93% 92 92 — 2 3 | 106% 105% Do we ---106 106, 106 + % 6 | 108° 106% Toledo Edison 5s, 1962 10714 106% 107 52 
82% 67 *Grocery Store Prod 6s,'45... 68 67 67 4 2 | 9 9% Do Sis, --- 9 94% 95 + 1 28 87% 7614 Twin City R T 5%, A, 1952. 81% 80% 81% % 119 
ep te, Gees eS SS Oe sped? inet S | 105% 102%, Nor Cont US vs “is “105% 104% 1087 % rr 
108% 106% Gt W Pw Cal 5s, ‘46 10614 106% 106 % 5 | or In Ss, C, 1966..... + , : . .~ om om ‘ ‘ 
75 sex *Guard’n Inv 5s, A, '48 67. 65 re g | 105 102% Do 5s, D, 1969............ 5 104 105 + % 33 Hl oni? = ys £.%: =. 3p... Os Se Sh z 
107% 105 Gulf Oll of Pa 5s, ‘47 -105% 105% 105% + = % ae BRL Se ee 100% 208% 188 83 | 102” 100” *Union Am inv 5s, A. 1948..101- 101101 1 
106% 104%4 Gulf St Util 5s, A, ‘56 106% 105 105 % = be 4 103% North St Pwr 5%, 1940. 104% 104% 104% + % 5 1 1 1 6 . 
10444 1 N t El és, 1945, st 103° 10214 102 ¥y 19 107% 104% Union El L & P 4%s, 1957 ..106 106 106 1 1 
103%, 102' Do 4%s, B, 1961 102% 102% 102% va 2 00% No’west E stp.... Me 4 116%, 11312 United El N J 4s, 1049 115% 115% 1153 6 
102% 98% NW Pub S So” A’ 1957... ..100% 100% 100% o> | 106% 100% United L & P 514s, 1950... . 1048 10343 104° — i 11 
109%  ~ mace WAT 5s, 1938 109% en oot, e pL * ee on ’ rr 89% 76 Do 6s, 1975..... 8714 85% 874+ % a 
93% 72 Hall Prnt 6s, A, "47, stp 89% 4 ' : a 9314 80 0 64s, 1974. 90 88% 89% 5 4 
104% 102% Hood Rubber 7s, °36 102% 102% 102% — % 7 | 108 103% OGDEN GAS 5s, 1945. 107 10644 107 % 30 91% 81% United 1. Rys Sis, 1952...... 89 87% 89 +1 186 
107 103% Hous Gulf G 6s, A, ‘43. 104%, 104 104 18 | 107 105% Ohio Edison 5s, 1960. --106 1055 106 % 15 | 11114 104% Do A, 195 SZ. ---. 111g 110% 111% + % 16 
101% 971% Do 64s, 1943, w w 100% 100 100 + 1 4 107 10314 Ohio Pow 118. D, 1956......105 105 105 ; 2 86% 751, Do 6s, A, 197 "B38 82 4 g 
8 104% Houst L & P 5s, A, 53 105'4 105% 105% + \&% § | 107% 104 Do B, 1952........ .. 106 105% 1 % 26 | 105% 103% U S Rubi ber Gigs. "1939. 103% 103% 1033 ‘ 4 6 
107% 103 Do 4%s, 1978 103 103% 2 | 112 109 Ohio Pub Sve 6s, C, 1953. ...109% 109% 109% — 6 106% 1047 Do 6%s, 1940. 10473 104% % 4 
10614 104 = Do is =, 1981 105% 105i 105% 2| 2 8 6Bo 1954...........- 106 105% 105% % 19 92ip Ut ah Pr & Lt 4%, 1944... 97% 96% 97% + 1 12 
62 20% sHyar, id P 6s, A, °49 68 68 68 1 107% 106 Do 54s, E, 1961. -107 106% 106% My 7 00% 30% Do 2022 991, 98 98% % 10 
108 106% Hyd P Niag F 5s,"51 106% 106%4 106% % 1 107 104 Ok 5s, 104% 104 104 . 18 106 106%, Utiea y By & Elec 5s, D, 1956. 106% 106% 10614 1 
| 105 102 Do S x’ 1940. 103 102% 103 4 9 107. 105 Do 5s, E, 1952 106% 106% 106% 3 
09 107 IDAHO POW 5s, ‘47 108 107% 108 + % 1 | ,24% 86 Okla P & W Ss, A, °48 4 87% 87% — 1 10 
97% 82% Il Cent R R 6s, ‘37 94% 94 94% 4+ 14 21 | 100 93% Oswego Falls 6s, 1941 98% 98 98 % 8 | 100 96% VALV OIL 7s, 1937. 98% 98% 98%+ \&% 4 
95% 86 Il Pw & Lt 54s, '57 93% 92 924+ & 28 : 94 2% Pub Ser 68, 1946 ... 90 «688 — 88 1 6 
105 101% Do 68, A, 1953 10544 105% 105% + 4 43 | 107 105% PAC COAST PW oe 53, '40.106% 106% 1064+ % 2 | 101% 9 Do 54s, A, 1946 . ++ se++ 99% 98% 99% + 1% 22 
103 Do 54s, 'B, 1954 1024 12° 102 y 2 121% 119% Pac G & E 6s, B, ‘41...... 120% 120% 120% + % 3 97% 91 Do 5s, B, 1950 .... see 9 94% 94% WB 11 
100 bo Do 5s, C, 1956 100 99% v4 102% 98 Pac Inv 5s, A, ‘48, xw ‘ + % 7 
102. 96 Ind Elec 6s, A, 1947 100 9814 100% + 2% 17 | 116%114 *Pae Lt Pw 5s, "42. “1955 115% 115% = .. 1 27 18% WALDORE-A 7s, 1954 ... 20% 20% 20%+ %&% 2 
04 100 Do 64s, B, 1953 101 1004101 + %&% 2 94% 80 Pac Pw & Lt 5s, '55...... B . 8 84 % 84 107 104% Ward Baking 6s, 1937 .. 104% 104% 104% 13 
x. 5s, C, 1951 90 89 89% % 27 104 101% Palm Corp La 6s, °38. 104 103% 103% + % 4 107% 105144 Wash Gas Lt 5s, 1958.. 107% 107 107% \% 8 
107 Ind & Mich El 5s, ‘55 105 104% 104% % 6 105 100 Penn C Lt & P 4%s, ‘1977. :103% 103 1034 + % 22 103% 99 West Penn 5s, 2030...... 102% 101% 102% + 1% 17 
111% 109 Do 5s, 1957 109% 1095 109% % 2 107% 104% Do 5s, 1979 .......... 04% 104% 104% «sj 1 108% 103) West Penn Tr 5s, 1960 .107% 107 107% A 5 
75% 65 Ind Service 5s, 1950 68 67 68 1% 40 | 101% 97% Penn Elec 4s, F, 1971...... 100% 99% 100% + 1 69 94%, West Tex Ut 5s, A, 1957..... 92% 92 92% Se 42 
4 63 o 5s, A 68 67% 67% My 38 | 106 101% Penn O Ed 6s, A, 105% 105% 105% 27 66 ssi West News Un 6s, 1944 .. 58% 57 58% + 2 20 
96% 90 Ind Gas 5s, A, 1952 924% 91 91 ly 31 | 103% 98% Do 5s, B, 1959 .. 103% 10242 103% 22 106% 105 W Un G 54s, A, 1955....106 105% 105% 4 
10644 104% Ind Pw & L 57 10514 105% 105% 28 107% 105 Penn Power 5s, 1956 106% 10644 10614 # 8 107 106 Wise Minn L & P 5s, 1944. ..106% 106% 106% ly 11 
17 414 Intercont Pw 6s, ‘48 10 8% 84 24 | 108 106% Penn Pub S 6s, '47-C 108 107% 108 1 3 | 105 101% Wise r 5s, E, 1956 10344 103% 103% v4 5 
76 50 Intl Pw Sec 6%, C, ‘55 61 59% 59% % 9 | 114% 112% *Penn W & P 5s, *40 113 1125 112% + 11 | 104% 101 Do F, 1958 ...+. +1034 103% 103% if 13 
5 54° Do 7s, E, 1957 62 60 60 6 4 100 86% Peoples G L 4s, B, ’81 97% 9 ty te 50 | 1071, 105% Wise Pub Sv 6s, A, 1952.....106 105% 105% % 12 
109% 107 Int'l Salt 5s, 1951 108 107%108 + \% 5 | 106% 103% _ 6s, 5 ae 105% 105% 1054 — % 29 
103° 98% *Int’l See 5s, 1947. 99% 99 99% iy 52 | 15% 6 Peop L & P 5s, 1979....... + 117 1%+ % 48 | 107% 106 YADKIN RIVER P 5s, 1941, 106% 106% 106% % 3 
88 74% Interstate Pw 5s, ‘57 78 75% 75% % 95 | 11314 111% Phila El Co 5s, 1966. 11114 1114 1114 -— 1 | 104% 102% York Rys 5s, 1937 -103% 10314 103% & 15 
79% 6714, Do 6s, 1952 70 «668% + 69% % 37 | 112% 110% Phila El Pw 5%s, 1972.. 112 110% 112 + 1% 21 
92 8114 Interst P S 5s, D, 1956 86 84 85% 32 | 94% 86% Phila Rap Tran 6s, '1962 94% 94 94 ue 8 FOREIGN BONDS 
87% 78 Do 4%s, F, 1958 81% 80% 81 5% 29 | 108%, 105% Phila S G & E 4i%s, '57....107 107 107 % 2 
102%, 100 Inv Co of A 5s, A, 1947, ww.100 100 100 1 2 | 106% 103 Pied Nor Ry 5s, A, 1954 105%105 105 1 12 20 18 BOGOT M B 7s,’47, M & N. 18% 18% 1 1 
101 99 ~——~dDo 5s, A, 1947, x w 99 99 1 1 | 108 105 Pitts Coal 6s, 1949...... 1 105 105% — 1% 8 68 55% Buenos Aires 7s, 1952, stp... 66% 661 1% 21 
106% 105 la-Neb L & P 5s, A, ‘57 105% 105% 105% \ 29 | 105 96% Pitts Steel 6s, 1948..........103 103 103 + &% 2 68 571, Do 7\%s, 1947, stp.......... 67% 66% 1 113 
106 104 5s, B, 1961 ...-.105 104% 105 + & 7 | 83% 73% Portland G & C 5s, 1940.... 76 75 .7§ + 1% 3 
105% 10144 lowa Pub Sv 5s. 1957 104% 08 104 % 8 | 107 105% Potomac Edi 5s, E, 1956....106% 106 1064— \% 16 11 7% CAUCA VAL COL 7s, 1948... 75% 7% 75% vA 1 
108% 106% Do 4%s, F, 1961..........10814 108% 108% — %& 9 3 Soe 2 ‘Se ee 25% 25 25% 8% 2 
61 47% JACKV GS 5s, ‘42, st 8 % 48 1 102% 100% Potomac El P 5s, '36........100% 100% 100% — %& 5 0 1 ‘ ea 24%, 24 8% 
108 106i Jamaica W 5s, A, 5 106% 108% 106% *% ° | 9144 66% *Potrero Sug 7s, ‘47, stp.. 8 85% 854% + & 9 14 12 Chile Mtg B 6s, 1931, -§ 13 13 13 lg 2 
106 103% Jersey C P&L 5s, B, '47 105 104% 104% 13 96 90% Pow C Can 4%, B, '59..... 95% 95 aoe . 2 2 ries = oe M B 7s, 1946.... 18% 18% 18% M4 2 
106% 103% Do 4%s, C, 1961 1055 105 1054 % 48 | 100% 97% Pow Sec Corp 6s, "49....... 9 + & 5 46 t & P Bk 548. 1937.... 464% 46% 464+ % 2 
| 145% 132% Pub Sv N J es, Sh ibe lGl 145% 1435 145 + 1% 16 99 38h, Cuban Tel 74s, A, 1941. . 99° 9814 98% 3 
119 115 KANS G & E 6s, A, 2022...118%118 1184%— \ 8 | 111% @ lose *Pub Sv No Ill 5s, 1956....111 110% 110% % 21 83% 70 Cuban Tobacco $8, 1944 TI% TT% 1T% + 1% i 
Kans Pow 5s, A, ‘47 102 101% 102 % 2 | 107 104 *Do 5s, C, 1966.. 105% 105% 105% 1 
107% 101 —_— ky Ut 6%s, D, ‘48 .. 105% 105 105 % 13 | 104% 101% ‘*Do 4\%s, D, 1978 104 103 ly 2 97% 89% DANISH MU s 5s, 1953 .. 9% 94% 9 + & 9 
102% 95% Do 5s, F, 1955 Bu 99 11 | 104% 102 ‘*Do 4%s, E, 1980. 103% 103% 103% .. 2 | 100% 95% Do 54s, 1 [100% 100% 100% + % 1 
97% 90 Do 5s, H, 1961 95% 94 95 + & 49 | 104% 102 *Do 4s, F, 1981. 03 (1 + | 29 73 ou Danzig & = 64s, 1952 . T1% 7114 71% 3 
90 Do 5s, I, 1969 . 95 94 94% %% 37 | 105% 103% *Do 4%s, I, 105 104% 105 + % 28 
104% 103% Kimberly Clk 5s, A, °43 164% 104 104 va 8 | 103% 100 *Pub S Sab 5s, 1949... 102% 101% 102 % 27 | 100% 75% EURO EL 6%, '65, x w....100% 95% 100% + 8 20 
104%, 102% Kopp G & Coke 5s, 47 104 104% 104% % 46 964, 86% Pug S P & L Zhe. A, 1949.. 92% 9144 92% 4 96 
106 103% Do 5i%s, 1950 ; 04% 103% 103% + % 8 9314 8344 Do 5s, C, 1950 oe a a + 2 34 101 99% FINLAND R M B 6s,’61, stp.101 100 100% % 6 
102% 102% Do 5s, 1947, called 102i 102% 102% i 7 8914 78% Do 4%s, D, 050... . 84% 83% 8444+ 65 | 
y \ 1 
SE ES SSS CU SRC Oe A.2088. 08) 1 18) % HH 106% 103 QUEBEC P 5s, A, 1968......105 105 105 % a | ge iss 5 ee ist 19° _ 1” 3 
105% 1098 Lib, MON & Te Se: 1942... 104% 10a 108 5 | 106% 105% Queens G & E 4%s, 1958... 105% 105% 105% — 1 | 38% 29° Genfuerel 6s, 1953, x w |. 33 29-33 + 3% 5 
104% 102% Lone Star Gas 5s. 1942 1044 104%4 10444 + 4 1 | 105% 103° “Do 5s, A, 1952..... - 105% 105% 105% + % 2 | 60° 44 Guan & West 6s, A, 1958... 51% 50 50 If 19 
10614 103% La Pw & Lt 5s, 1957 ee 106i4 Me 45 | 104 98% *REL MAN 5s, 1954, w w 98% 98% — 1 2 601 44 ISARC HYD 7s, 1952 59 56% 58! 3 10 
07% 106% L’ville G&E 4%s, C, ‘61 ‘108 106% 106% 2 | 95 74 Roch C Pw 5s, A, 1953. ; - Seid a 8814 + 5% 5 4 ow Bg Oe, 6 65 65 —18— 40 
| 53% 30% Tal Superpw 6s, A, 1963 49% 48% 49 % 21 
& 75 MANITOBA, & oa ‘51. 8054 79 1% 7 | 
08% 96 Do 5igs. 105% 10: 105% + M% 10 | 2004 200% APE Ee Ste, 108. Pat 106% 106% -- 3 12% 9 LIMA CITY 6%s, 1958 ..10 10 10 1 
101 Hin McCord Rad. ~ 1943 . 99% 98% 994+ % 11 19% 12% Sa LG & C 6s, 1947. R. 04s 5 $ 3 12 8% Do 64s, 1958, c o d 9% 9% 9% % 1 
101i, 94 Mem P & L 5s, A, ‘48. 104% 1044, 1044+ 20 105 101% San Ant P § 5s, B, 1958 = + 18 » 4 “ 4 
107% 103 Met Edison 4s, E, 1971 106% 106% 10614 g | 127% 124° San Joaquin L & P 6s, B,"52. 12g i2t 27% + % 2 a 15 Maen . seat : 
103 Mid Sta Pet 614s, A, ‘45 100 100 100 + % 1 104 101% Scripps (E W) 5s, 1943. -102% 102 102 % 16 17% 1 MARANHAO ST 7s, 1958.. 15% 15% 15% 2 1 
1 ‘ H 103 98 *Snd Intl See 5s, 1948 i 2 1 9 14 914 Medellin 7s, 1951. 11% 114% 11441 20 
934 38 Midid-V BR Ss. 1913. 87 86% 86 i 19 - 3 ; 
1 102% Milwauk G Lt 4\%s, 1967 105% 10414 1 t+ & 16 = 106% Servel, Inc, 5s, 194 1 1 86) 71% Mendoza 7 19. 51. 8644 86% 86% 1% 5 
105% 103% Minn Gas Lt 4 1950. 103% 103% 109% ip 16 tos 100% Shaw w o P oe : 1967. 103% 103 i09 , & 42 77 63 Do 4s, 1951, stpd. ; 7714 764% 76% v 22 
102% 98 Mine Pw & L 4s, 1978 101 101 101 i 47 | 105% 100% Do 4s, B, 1968 ...... 103% 103 a 15 , 5 ; : 
105 102 1955 104 104 9 105% 100% Do 4s, D. 1970 saa 10314 103 | 1 23% 10% PARANA ST 7s, 1958... 22% 20% 20% — 1% 45 
95% 83 —_, os 58. 1955. ory 86 2% 28 58 Sheridan Wyo 6s, 1947....... ‘S 6 6 — 4 5644 4114 Pied Hy-El 644s, A, 1960 55 53% 55 + & 12 
96%, 8914 Miss Pw & Lt 5s, 1957 ; “93% 92% 93% + % 47 100% Sou Car Pw 5s, 1957....... 99 699 oe 4 274% 21 Pomeran El Co 6s, 1953..... 21 21 21 Me 5 
105 Miss Riv F C 6s, ‘44, x w...107 106% 106% 9 107% 101 Ss Ea P #, L 6s, A, 2025.....106% 106% 1 ° 67 Z 
108% 107 Mins River Power 5s, 1951... 108% 107% 107 % 12 104% 101 Sou Cal a cA 1960. ....104%% 103% 104 + & 94 17% 12% RIO DE JAN 6s, 1959 . 15 14% 15 + & 4 
iost 1 4M P & L 5%, A, 1955. 106% 106 1068 1 104% 100% sDo 3%s5, 1960 ..104% 104 1 + %& 33 Ruhr Gas 644s, A, 1953 . 25 25 25 1% 4 
682 574, M Pub Sve 55, A 1947 + 65 64% % 15 | 105% 103 *Do 3%, 1943 ee 105% 105% 105% — 25 2 “tig Ha ssia 544s, 1921.. +8 14 1% 1%+4 2 
1014, 9344 Mont Dak U 5%s. 1944 $101%4 100 - 100 1, 101 109% 1 Do 4s, 1960 108% 10914 + 18 2 Do 5%s, 1921, c o d 14 1% 1% { 10 
1 5 Mun 8 8 64s, 1937, w w 5 Z 5 ¢ 107 105% Sou Cal Gas 4%s, 1961. -,:, 106% 106 106% + 10 244 i Do 6%s, 1919..... $1 9 ig 4 
104% 103 Sou Coun Gas of Cal 41%s,'68.103' 103% 103 16 24 % Do 6%s, 1919, c od 1% 6 1% ip 55 
106, 102% NARBAG CO 5s, A. 1957....103 102% 103% — } 18 | "85x ‘set Sou Ima d Ry Co 4 My” rae 87. - HD See ae 2 . 
3 ; 103 ‘ 2 2% 5 Ind 'o 4s 1, + & 49 60 50 SANTA FE 4s, 1945, stp.... 50 50 50 , 4 
107% 102 Do 5s, B, 1957 103 102% 102% % 2 104 101 Sou Nat Gas és, 1946. coed +1031Z 102% 103 20 12% 11% Santiago 7s, 1949 ; : 12 12 12 4 4 
106 «10244 Nass - Suff Lt » 1945 103 10244 103 35 99 92% S’west As TI 5s, A, 98 % 22 110 108% Sauda Falls 5s, A, 1955. -108% 108% 1087 sg 2 
seat 97 Nat P & L 6s, 2026... a) 100% 102% + 1% 10 | 103 99 S'west L & P 5s, A, ett 102 1014102 + ¥&% 16 65 Stinnes (H) 7s, 1936, stp.... 64 62 62 — 1% 5 
= 85% Do 5s, B, 2030. So tl 2 120 99 91 S'west P & L 6s, A, 2022 97% ly 60% rt Do 4s, 1946, stp. 55% 535% 53% — 14 20 
i 108: Nebras 4 Ag Ba "198i 10814 108% r ts 74 1” Stanaara @ : E ‘ea, 1935.0 i'%6 0 6 ; 3 
e r s .* ‘ 4% 69 Sta & cvt + 61 25 55% 41% TERNI SO 6%s, A, : 53% 55 + } 
122 117 noe 6s, A, 2022 er ‘ ‘120% 120 rd 120% ‘, 4 81 66 Do 6s? 1935, cvcod..... 68% 725% + “i 53 % 41% ys 1953 55 53% 55 by 4 
109 105 Bros Me he + f 831% 69 Do 6s, 1935...... is % 70 76 + 25 59% 45% UNITED EL S 7s, '56, A, xw 57% 56% 567 
95% 8614 Nevada-Cal El 5s, 1956 94” 93% 93% + 89 | 81 67% Do 6s, 1935, cod.........7 73 68% 73 +4 as | 308 Unit Ind Cp 64s, 1941 ost os? oot — : 
113% 4 109% New Ene GE to 1948. 113% 113% 113% + A, 2 80 64 Do 6s, 1951...... tT) 6% Tl +3 39 ates 
New Eng p: A 76 63% Do 6s, 1966... . a ae 71 +5 38 *Bonds fully listed on the Curb Exchange; others ar 
Do 5s, 1948 ; 67% 66 6644 1, 8 76% 62% Standard P & L 6s, 1957.... 68% Ea 67% 2% 183 unlisted issues *Companies reported in pt B yay = 
vi 64 Do 5s, 1950 67% 64% 65% 2% 63 62 4612 Standard Tel 514s, A, 1943..+ 61% 60 61% + %& 5 organized. _ §Negotiability impaired by maturity 
. > . ; se: ss 
Financial Ne Ss of the Week — of os ee preferred stock, tificates are outstanding in this amount. 
WwW e proceeds to be used to refund the Bing & Bing, Inc., are managers of the 
$19,371,800 of 5% per cent preferred stock hotel. 
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& Co. of Chicago. The price to the public, 
other underwriters and underwriting dis- 
counts will be furnished later. 


MISCELLANEOUS 

Associates Investment Company (8-9-35)— 
The company, of South Bend, Ind., filed 
a registration statement under the Securi- 
ties Act of 1933 covering 60,000 shares of 
$100-par 5 per cent cumulative preferred 
stock, 63,750 shares of no-par common 
stock and 60,000 warrants to purchase the 
common stock. 

Of the preferred stock 30,000 shares are 
to be offered for seven days to holders 
of the 7 per cent cumulative preferred 
stock on a share-for-share exchange plus 
one-eighth share of common stock. The 
balance will be offered publicly. The war- 
rants will be attached to the preferred 
stock. Of the common stock, 60,000 
shares are reserved for exercise of the 
warrants and 3,750 are to be issued in 
connection with the exchange offering. 


Bush Terminal Company (5-22-36)—James 
G. Harbord, chairman of the board of 


the Radio Corporation of America; Mat- 
thew S. Sloan, president of the Missouri- 
Kansas-Texas Railroad; Herbert L. Dil- 
lon of Eastman, Dillon & Co., Irving T. 
Bush and other former directors of the 
company have been named defendants in 
a $3,639,058 suit entered in the Supreme 
Court by the company’s trustees in reor- 
ganization. The institution of the suit 
became known last week. The action is 
to recover dividends allegedly paid out of 
capital between Nov. 22, 1928, and May 
30, 1932. 

Each of the former directors named is 
sued for the amount of dividends paid 
out during his term as director. Mr. Har- 
bord is named for $1,091,188, Mr. Dillon for 
$1,457,073, and Mr. Bush and Mr. Sloan, 
together with Frank Bailey, William N. 
Dykman and Frederick J. Lisman for the 
full amount. Gayer G. Dominick and the 
estate of Edward T. Bedford are sued for 
$2,547,868, Harry B. Lake and the estate 
of Clinton D. Burdick for $1,091,188, and 
P. L. Gerhardt for $1,806,220. 

Commercial Credit Company (5-15-36)—The 
directors of the company, at a meeting in 
Baltimore, planned to issue $25,000,000 par 


outstanding, and to obtain additional 
working capital, it was announced by 
A. E. Duncan, chairman of the board. 
A registration statement covering the pro- 
posed issue is expected to be filed soon 
with the Securities and Exchange Com- 
mission. 

A syndicate headed by Kidder, Peabody 
& Co. and the First Boston Corporation 
will probably underwrite the new issue. 

“The proposed financing is a continua- 
tion of the program begun last year by 
which, in keeping with the financial con- 
dition of the company, we have substan- 
tially reduced annual preferred dividend 
charges and have simplified our capital 
structure,’ Mr. Duncan stated. ‘Upon 
completion of the present step the pre- 
ferred and common stocks will provide a 
larger proportion of the total funds em- 
ployed in handling the present volume of 


business."’ 
Hotel Taft (New York City)—George V. 
McLaughlin, president of the Brooklyn 


Trust Company, is chairman of a com- 
mittee formed to reorganize the mortgage 
on the hotel in Manhattan. The mortgage 
amounts to $4,088,300 and mortgage cer- 


The committee has prepared a plan of 
reorganization and has intervened in the 
pending foreclosure proceedings Hearings 
will be held on the plan beginning June 2 
before John T. Dooling, special master, 
at 37 West Forty-third Street 

New York Title and Mortgage Company 
(2-28-36)—Investors in Series Q of de- 
faulted guaranteed mortgage certificates 
sold by the company will receive checks 
for $409,000 in interest and principal be- 
fore July 1, and will have received a total 
of $614,398 within nine months 

Sears, Roebuck & Co. (4-10-36)—Reductions 
of prices as large as 25.31 per cent and 
averaging 12.24 per cent were shown in 
the Spring catalogue mailed recently by 


Sears, Roebuck & Co. They apply to 
about 7,500 articles in the 180-page 
volume. 

The principal reductions follow: Drugs, 
25.31 per cent; furniture, 16.52: cotton, 
15.01; rayon, 13.78; paints, 13.71; house- 
hold appliances, 13.55; sporting goods, 
12.88; silk, 12.38; fabricated cotton, 10.06; 
tires and tubes, 8.27; electrical goods, 
9.05; roofing, 8.16; plumbing, 7.54 
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Week Ended Transactions on Out-of-Town Markets | saturday, May 23 
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an Francisco MICHIGAN MARKETS 
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“I y T STOCK EXCHANGE, | Quotations are for week ended 
CHICAGO SECL RITIES STOCKS. | Friday, as compiled by the Ex MICHIGAN MUNICIPALS 
ght Sold — Quoted Sales High.Low.Last. , , change REAL ESTATE BONDS 
BABCOCK, RUSHTON Scan. f “ss omsTooxs CHARLES A. PARCELLS & 
} Pap, B. 29 29 29 | OCcKS 
Established 1895 | 20 RoosBrs pf.105 105 105 | Sales High. Low. Last Est blished 1919 co. 
Members New York and Chicago Stock Exchanges | 1,336 Signal Oil.. 30 29 _— 2 400 Bandini Pet 37 ; 37 oi an Members Detroit y Be k Exc 
CHICAGO DES MOINES | 08 J L & Pr . | 600 Bolsa Ch O a , sits 539 Penahaned Bidz vias — 
50 B d N Y k DI b | 7%pr pf.118 117 118 | A 7 sy nu Ow Detreit. &. Rand. 3770. 
roadway, New Yor gby 4-3180 65 Do6<prpf.l12 110 112 | 69 Bway Dept.103” 103” 103” etroit Michigan 
17 Schl & Sons, ° — . . —_——_- 
/ 2,000 Buckeye Un — 
BF pf. 3% 3 3% 1 
. | 550 Shell Un Oil 17% 16% 16% oS 10.10.10 . 
Chicago Stock Exchange |, 138 Snav'wPulp se a | | Fe gs Detroit Stock Exchange 
,547 Soth’n Pac. 32% 30% 31% | ~ wy 40 son 
STOCKS STOCKS. sea. Giamm wma STOCKS STOCKS 
Sales High. Low. Last. | Sales High. Low. Last. 200 p's ee 28 i¢ it 2, od Consol Stl. 4% 4 44, [Sales ow. Last. | Sales. High. Low. Last 
390 Abbott 128% 121% 128% 600 Quaker O..124% 12: 4 7 42 4 Do pf.... 15% 15 15% | 3,350 Auto City “ , m1 1 
30 Adams 164 16 16% = ben i te i | oe ae cas” on Bs, 100 Douglas Air 55. 55 55 292 Baldwin 2.145 Pacha’ tack aot tote ott 
1,150 Adv Alu 7%, Th Tp | 900 Rayth vtc 5% 5% 5% | 50 Th-Allec. A 3 pe 37 | 100 Emsco Dr’k 18% 18% 18% 40 Bohn Alu 100 Parke Dav 43th anh 42 
200 Allied Pr A 21% 21% 21% : > = a | | 2,900 Exeter Oil. .46 .30 .33 200 Bower 2 * oait ott 94k 
. 100 Do vte pf 2% 2% 2%) 60 Tide Wt As 270 ParkerRust 24%4 24% 24 
40 Alt Br pf.. 46 46 46 650 Reliance 14%, 14 144, | Oil6% 100 Foster & K 4% 4% 4% 206 Briggs 102 Pkr W “ 16 
] . - ‘ 4 a 6% pf.104% nom 104% ? {2 7A 5 r Wolver 16 16 16 
140 AmPSve pf. 23% 22% 23 20 Ross G&T.. 20 20 20 | 30 T 4 {| 600 Gen P, B 11144 1114 11%. 76 Burroughs 916 Pfeiffer Br. 14% 144 144 
800 Armour 5 4% 4% A scathe 23,580 Transamer. 12% 12% 12%|  100Gen Mot... 62% 62% 62% | 1,625 Burry  Bisci - "a ait Ba 
4 i 1,500 Sangamo El 51% 45 51% | 1.595 Un Oil Cal 231, 22 22% | $i e sei? ae nin gay 438 Reo Motors 5% 5% 54 
1,800 Asbestos .. 3% 3% 3% 4 4 4 | 100 Glad McB.. 15%) 15%) 15'¢ 217 er 1,00: *kel-HW 4 51 51 
a 80 Do pf 110%, 110% 1103, | 4.310 Un Sugar.. 18% 16% 17% | £4 003 Rickel-HW. 5% 5% 5 
450 Assoc Inv 40% 39%, 40 LU % a Ms + m 2% 8 100 Globe 1 2 4 500 Riv Raisin. 5} § 51 
10A Wev pf. 1% 15% 15% 150 Sears Roeb. 69% 6815 69%, 100 Do 7% pf 31 31 31 =| 200 Gdyr ' 4 ‘ 1 Scotn Dillo 28” P B ‘ 
1,000 Autom Pr. 10. 9% 10 > as ef om 30 ay mee 4 L 16 16 16 | 7 300 Hanc’k O,A 19% 187, 18° 23% 155 Std Brands. 15% idk 151 
5,150 Bastian-B 124 10” 12 10 SWG&E pf 10135 101% 10114 | 2,670 UnivConsOil 14% 13% 14% 2,000 Jade on 10” $0 10” ee = "anne - 16% 1 1 
‘ le ( s | . , «BU 1 -1¢ B20 % 157 65 
6,350 Bendix 29° «27 «28 4 wy *y4 15% 138 "| ” we * * ous 112 112 | 28-800 Kinner Air. .65 52% .62% 2% 2%| 3,514 Tivoli Br.. 10% 10ig 10% 
4,700 Berghoff .. 12 11% 12 150 Stein “"" 38% 18° «418 | 15 Wells Fargo 21,600 Lincoln Pet .11 .10  .10 5 t E 133 133 125 United Shirt sit we Rig 
140 inks 6 (5% 5% | 1,300 Swift 21%, 21 21% | sau tss wee | Oe eee AK OM ee oP le ome 200 UnivCool,A 7% 7% 7, 
’ org- . Ma _ va 7 ae ‘ Ka see % 2 4 305 et ap r 9 9 9 5 Univ Prod. 217 > 21% 
150 Brach & S. 19% 18% 18% 50 Thomp JR. 9% 9% 9% 65 ata ay a oe eal 2,900L A Ind... 3% 3% 3% 200 DetSt! Prod 24 24 24 1,325 Warner Air in 21% i” 
130 Br F&W A 28% 27% 27%| 5,200 Utah Radio 3% 2% 3% mm D-H | “400L A Invest. 5) 5 5 134 Eaton Mfg. 33 32% 32 210 WayneScrew 9% 9% 95, 
2,950 Butler Bros 8% 84 8% | 100 Util & Ind. % %  % | 1,000 Mascot Oil..75  .70 .75 50 Eureka Vac 13 1,100 Woiverin : 2 oe 
- $5,000 Atl Dies Eng | 00 Men x 1 1 90 Fe val e .. tj ti 
350 Castle A M 43% 415% 41% 250 Do pf... 3% 3 3 6%,'45 ..110 107% 107% | asco .. 4% 4% 4% 590 Fed Mogul. 1614 480 Wolv Tube. 224% 20% 22), 
430 C I P S pf 61 5914 6015 20 Vik Pump. 19% 19% 19% 1,000 Em C 7 2 | 10 Mills A,Inc, 35 Fed Truck 9 33 Young .. 4814 47% 477 
100 Gen I S pf 13% 13% 13% 130 Do pf ... 40% 40 40 Seas sass see 104%% | ‘ sl ita ; 
4,250 Cen&SW Ut 2 1% 2- 900 Wahl 54 5 5% "9 Ye 104% 200 Mt Diablo. .62i .6214 .6214| 3.981 Goebel Br.. 85% 814 8% UNLISTED 
230 Do pf 22 20% 21 | 550 Walgreen . 31% 30% 31% CURB EXCHANGE 7,000 Nordon Cp. 19 .17 17 180 Grah Paige 25 25% 2% 121 Amer Rad.. 20% 19% 19% 
350 Do p | pf. 56 55% 56 200 Wiebidt St. 16% 16% 1614 85 Cal Art T,A 12% 12% 12% | 1,500 Olinda L’d..10 10 .10 170 Hall Lamy 6% 6% 77 Amer T&T 161% 161% 161% 
10C SP&L pf 10% 1014 10% 350 Will O-O-M 11% 10% 11%] 5,150 Card Gd M 1.40 1.25 1.30 100 Pac Clay P li 11 1 333 Hoover Ball 12° 12 90 Borden 27%, 275% 27% 
80 Chain Belt. 5414 53% 54% 1,100 Wis Bkshrs 5% 5% 5%/| 1,345 Gen Met Cp 23 22. 22% ro — Fin.... 21 21 21 220 51 1 51 599 Comwith So 3 2, 3 
5.028 Sherry Bur. 49. 49 49 15,200 Zenith Rad. 20% 17% 20%| 4,925 Holly Devel .70 .66 .66 = te on & Se me ae R.. som MH 38% Scenet 08.18 12 12 
.000 Chi Corp 4% 4 4 Wy “COC . | 5,485 Int Cinema. 1.30 1.00 1.05 "1 osm 25 224 4 ~ 225% 235 6 upp Motor 2 2 21 
1000 Do pl... 49% Pi Pers CURB EXCHANGE | 3'815Kinn A&M 166 55 61 1. ed ine. mS 22% 2014 22 = % 15% 15% 410 Kelvinator. 20” 20° 20° 
20Chi E1M A 21 21. 21 200 Allied B&D 1 1 1 300 Menas Mfg. 4.60 4.60 4.60 - : 31 21%, 21% 5 KennectCop 36 36 36 
50 Chi Flex S. 45 45 45 4,330 Campana G 4 2% 2% 100 Pac Wn O11 13 13 = 13 Ast pf... 22% 22% 22%¢/ 1,150 6 217 Kroger 22% 225% 22% 
50 Chi Mail © 28 28 28 50 Peter FB 91, 91, 9i¢| 200 Vic EquipCo 3.50 3.20 3.20| , 100 Pac West O 13% 1344 13% | 210} 239 Natl Dairy. 2314 234 234, 
70 Chi R&M.. 29% 29% 29%| 2,692 F Fehr 1% 14 14 159 Do pf.... 10% 10% 10% 500 Republic P. 6 5% 5% | is 18 18 265 N Y Cent.. 35% 33% 35 
80 C Towel pf.105 104 105 |  800Heidelb ... .75 .70 .75 UNLISTED SECURITIES na | oan? 1% 1% 1% 60 Purity Bak. 10% 10% 10% 
800 Chi Yel Cab 26 24% 24%| 1,080 Minn Brew. 5% 5% 5% ee _ *g & P &% 3,990 3 Abr 4 a 4 282 Socony Vac 13° 12% 12% 
8,600 Cities Serv. 4% 4% 4%4| 1,975 Muessel Br 50 40 44 200 Alas Mex G .08 .08 = pr pf. ..109%% 109% 109% | 160 Motor WI 19% 18% 18% 510 Stearns-Fdk 22 20%, 215 
300 Club Alum. 1% 1% 1% 125 Rust I&S... 4% 4% 4% 100 Alas Unit G .06_.06 150 Security Un 52% 52% 52% : 
550 C’m’w'th E 99% 91% 98 50 Sterlings Br 5% 5% 5% 189 Am T & T.162%4 ag ” reity 550 Sec First N 52% 51% 51% 
500 Comp Ind G 51" 49 50 | 2,845 Willys Ovrid .15 .14 .14| 4050Am Toll Br 59 100 Sign O&G,A 29° 29 29 
850 Consumers. % le ly S : : oe 90 Ang Nat Cp 16% 16. 16% | 100 DoB 2814 2814 2814 | 
100 Do 6% pf 7% TH; T% BOARD OF TRADE. 150 Argon Gd M 12% 12% 12% | 1,300 So Cal Ed. 26% 25% 26 | ACTIVE MARKETS 
20 Do 7% pf 3 3 3” an staan @ | 3,407 Banca Blair 8% 7% 7% | 500 Do 6% pf 28% 28% 28% 
150 Cont Steel. 314 30 31% 3.200 pod pee z > tn = = yng hn 65 73 «72% 12% os Pi + fot — ae | MUNICIPALS, INDUSTRIALS, REAL ESTATE 
0 Do pf 100 100 100 "42 ~ a , a al Ore , 2 30% 30% | 
2.700 Cord Corp. 5 4% 4% 180 CentlivreBA 2% im 2% 6% _78 78 7% | 1,000 Std Oil Cal 38° 36% 36% | UNLISTED BONDS AND STOCKS 
400 Crane .. 21 «25% 27 550 El B & Sh. lig 1% 1%! 1,461 Cities Serv. 45% 4% 4% 100 Taylor Mill. 16% 16% 16% 
130 Do pf ...126% 125% 126 900 E & Sh. 19% 181% 19% | 400 Cl Neon Lts .95 vu .fu 9,300 Transame’a 12% 12% 12% | = Ba SCHULTZ & co. 
10 Cudahy Pk.1061%4 10614 106% | 100 GenAm Tra 47% 47% 47% | 300 Col River P 2.00 1.75 2.00 10 Un B & T. .142% 14214 142. ‘ 
Peeve a me ; = 150 Hamilton A 7% TT] TT! 555 Curt Wright 6% 6% 6% 1,400 Un Oil Cal. 23%, 22° 22° Me mbers ; leveland Stock Exchange 
100. DoA ... ait 24, 2314 900 T M Nor B 1% 1% 1%| 100 Ewa Planta 57% 57% S51%| 2.400 Univ Con 0 14% 13% 14% | Union Trust Bidg. Cleveland 
i 10 De Met’s pf 25%, 2514 2514 100 Tastveoat A 3% 33, 1S, 180 Fib BdProd.105 105 105 220 Webber Sh Telephone MAin 6865 A. T. & T. Teletype, Clev O 582 
: 40 Decker&C > > + . 4 4) 10 Gt W El Ch 61 61 61 | _& F pf. 9% 9% 9% 
: "7, 2 ! 10 Guggenheim 400 Wellington. 7% 7% 74 
: 90 Dexter 13% 13, 13% — Co pf...95 95 95 | 100 West A Exp 81 1 va 
1,000 Dixie Vor.. 20 18% 19% | 100 Hawaii Sug 43% 43% 43% | MINING STOCKS Cl l 1 Stock Exch 
: 200 DoA 40% 40% 40% : 2 fy YG STOCKS evelanc oc xc n 
400 EconomCDS 17 16% 16% San Francisco =| 3,913 dane Met “38 “35 35 | 10.000 Black Mam 42.20 40 _ 
440 Eddy Paper 24 24 24 STOCK EXCHANGE. | 4'060 Do pf.... 2.75 2.55 2.65 6,000 Calumet G. 04 03% 04 STOCKS STOCKS 
950 El Househld 15% 14% 15% ” 1000 Line Petrol 10 10 10 4,100 Cardinal G.1.35 1.25 1.30 Sales h. Low t. | Sales H I — 
350 ElginNW .. 35% 34% 34% STOCKS 21:650M J& M&M ; 23,000 Imp Dev.. .01% .01% .01% vk ; me igh. Low. Las 
50 FitzSimm-C 19 19 19 | Sales High. Low.Last. | ~ ' Cons Oil .29 .28 .28 154 T Reed G. 32) .32 22 = D ean 60 Kelley 21 20% 21 
70 GardnerDen 46 45% 45% 230 Ang Cal Nt 600 Mt City Cop 5% 5% 5%| 7-000 Zenda Gold .06 .06 .06 PAR a By are sare | 180 Lamson ... 4 4 4 
: 450G Candy A 16 15!6 15% Bk S F. 20% 20% 20% 100 No Am Avi Ti 7% 7% | UNLISTED STOCKS os Ginn 1&F Te 11% 17% 55 McKee B... 22% 21 21 
; 8,950 G Househld 9 sk 9 300 Ass Ins Fd 4% 414 414 60 Oahu Sugar 35% 35% 3514 | 226 Amer T&T.162 1585 161% ann ste Rity 4% 4% 4% 20 Medusa C.. 16 16 16 
100 GodchSuga 34 340 34 178 Atl Im Dies 115 O’Connor M 10% 10% 10%} 100 Avia Corp. 5% 5% 5% 20 CiCliffsI pf 64 62 OG 15 Miller Drug 1313 13 
50 DoB.... 15% 15% 15% Eng. B27 27 27 | 333Pac Ea Cp 4 3 3% | 100 Bald Loc 3% 3% 3% oft Gaeeat nee an” oe, 325 Murray-O . 19% 18% 191 : 
2,100 Goldblatt .. 27% 26% 27 120 Bk Cal NA.191 190 191 | 169Pac Pr Cem 5 5 400 Cit Serv... 4% 4% 4% 1 CleveR ctis. ¢ oe 443 Nat Refin.. 7% 6% 7 
1,150 Gt L Dr.. 28% 28 28 477 Byr Jackson 24% 24 24 300 Packard M. 11 10% 10% 300Com & So.. 3. 3 3 liffs C vtc 19% 19 19%| 175 Do pf ... 72% 72% 72\% ¢ 
750 Hall Print.. 9% 8% 9% 310 Calav Cem. 5% 5% 5%; 1,125 Radio Co... 11% 10% 10% | 400 Curtiss-Wr.. 6% 6% 6% 45 Dow C p 200 Nat Tile... 5% 5 5%, 
60 Harnisch 13% 13 13% 850 Cal Engels 1 % 1 1,675 Repub Pet.. 6% 55% 55% | 200 Mont Ward. 42% 41% 41% 200 Elec C 4 Ohio Br B. 29 28 28 
1,750 Heile G Br. 12% 12 12% 105 Cal Cot Mill 32 32 32 | 114 Schu Wallb 300 N A Avia.. 814 7 7 50 Enamel Pr 200 Packer .... 13% 13% 131 
50 HWE pww. 27% 27% 27% 1,179 Cal Packing 32% 31 32%| et ...... B 18 18 | 100 No Am..... 24% 24% 24% 15 Faultless 155 Patterson . 19% 19% 19%, 
1,050 Houd-H B. 244% 22% 24 | 588 Cater Tract 74% 72% 735% | 50 Shasta Wat 31% 31% 31%) 500 Packard 10% 10% 10% 69 Greif Brs 490 Richmn Brs 614% 60% 60% 
| 1 135 Chrysler Cp 94% 94%, 94%, 565 So Calif Ed 264% 26% 26%)| 1,300 Radio Corp. 11 104%, 107 . Hania | nah Hn 2% 2%, 
250 Ill Brick... 10% 10 10 in 4 4 4 4 “ hs Vv 4 8 10 HanMA , 15 SM 15 Py, - 
60 Il] N Ut pf.106 105 105 290 Cl Neon El 1,039 Do 6% pf 28i2 28% 28 100 Tidew A O. 15% 15% 15% 10 Harbauer | 5 Vich ‘ = 15% 15} 
250 Iron Firem. 24% 245% 24% Prods 124% 12% 12% 210 Sou Pac Gd we 200 Un Cp(Del) 6 6 4 650 Jaeger | * enek 00) 10" 190,10 
bly % 15 Cst CosG&E G Fer pf 42% 38 42%,  200Warner Br. 10 9% 91% 8 Weinb 17% 17% 17% 
} 3,050 Jarvis W B 19% 18% 19% 6%1stpf .104%4 102% 102% 325 Unit Corp.. 6% 6 64 - > 
i 1 ee Stv 4 = 53 430 Cons Chem 300 U S Petrol. .33  .33 - 
ye o war 22 Indus, A 30% 1 1 240 Waial Agri. 54 51 5 M4 
' 1,250 Katz Drug.. 42 40% 41 80 Crn Wil pf abe ' 193% 193% 200 Warner BP 9% 9% 9% Pittsburgh —z apolis 
an Renae pt rt a8 ooh 1,728 Crn Zell vtec 8% 7% Ti 140 W Cst Lin 1714 16% 16% STOCKS ate, Webber & Cus Jew Haven 
} yUjrep “4 160 Do pf, i ; : > 
’ 70 Do 6% pf. 78 77 78 170 Do a .. 34% = 93% ODD LOTS | Sales High. Low. Last. | Bstablishea 1880 nary aoe 
1,250 K-R T@L.. 11% 11 ll 320 Di Giorg Fr 5% 55% 5% 12 Cal Big _ 7 50 ArmstrongC 51% 49% 51% |ffl, ; Springfield | 
250 Kingsbry B 244 21% 2% 415 Do $3 pf. 40% aati, 40 aaa = A sf i 77 don ones 101 Blaw-Knox. 16% 15% 16% He rtfo Ra 82 Devonshire Street, Boston SPs i He 
| 240 La Salle E 1% 1% 15% | 198 Eld Oil Wks 2614 2614 26% 60 o = OL. 12% 12% 12% | 2,100 Carnegie M 2% 2% 2% | “pe , ; : aicones 
= — 6% pf 33 31 33 1,071 Emp Capw’l 18 17% 17% 5 Gt W El Gh 2114 21%4 21% | = et Gee &E 19% 18% 19% Members Boston Stock Exchange rcester 
] 220 Leat ; 4% 4% 4% 10 Fire Fd Ind 30% 301% 30%, | re g tee (5 lark.. 5 5 5 | a York hicago ‘ 
1 20 Do pi... 24 23% 24 162 Fir Fd Ins 1017 99° 997| 14 Honok, Sug om ot a | 46 Devonianoii 19 1819 — es Dee seaweine 
1,150 L-McN&L . 7% 7 1% 725 Foster & Ki 4% 4% 4%| 20 Mon Cem pf 6% 6% 8% 520 DuquesneBr 115 11% 11% 
650 Lincoln Pr. 10% 10% 10% 20 Gall’d Merc uot wae iy 7 Do A 13 
1 Oo Pp . 45 444% 45 Laundry 42 42 42 ; , ‘ollansbBpf zy 24 24 _ . P 
50 Lindsay Lt. 4 4 4 284 Gen Motors 61% 61% 61% os dua tie 40% 40% 40% | 975 Fort Pitt , i: & Boston Stock Exchange 
250 LionOil Ref 12 10% 11 322 Gen Paint,A 38 38 38 10 Riv Susar. uo ou ou | 20 Har-Walker 34% 340 341) STOCKS 
} 200 Loudon Pck 7% Th T% 914 DoB .. 11% 11 11% 10 Sta Brands. 15% 15% 151 400 KopG&C pf.102% 101% 101% |.., _ STOCKS 
150 Lynch Corp 41 41 41 624 Gold St, Ld 94 9 eT 5 9 Ca a ais 5% 19% 12) 1,924 Lone Star G 12% 11% 11% |?8/¢5 High.Low. Last. | Sales High. Low. Last 
| 2,350 Marsh Field 16% 15 16 431 Gl McBean. 154 15 15%} 5g pt. 26% 26% 26% 624 Mesta Mach 50% 465, 497% | i 105% 105% 105% 20 Grief Br. A 48 48 48 
| 50 Masonite 84 84 84 110 Haw Pineap 2914 2914 291 | 50 W Air Exp Rig aig Big | 955 Mountain F 5% 5 5 , 1% 1% SO Hath ; ‘ . 
60 McCord, A. 38 37% 37% 720 Honolulu Oil 27°. 26 «26 | : | _ 100 Natl Fire P 24 2% 2% 14 1% 1% 50 Hath B pt. 30 30 30 
’ 750 McGraw 31 30% 3014 70 Honolulu PI 28 28 28 | 1,000 Phoenix Oi) .05 .05 .05 = * . 100 Helvetia 55 55 5S 
* | 2.350M & M 7 6% 7 100 HutchSugP! 22% 2214 22% Ci cinnati | 146 Pitts Brew. 3 3 3 ? pf 2 195% 50 In But H.. 19% 19% 191 
| he) ie 3e0 Mickelt’s F 3% 2% 3%| 1,020 LeTourneau 26% 25% 25%, in 180 Do pf... 2814 98 28 1,939 Am T&T... .162% 158%, 162 65 Int Cement. 46 455% 45% 
u 7050 Mid West 4 mm 8 180 Langen Utd STOCKS | 103 Pitts Pl Gi. 121% 121% 121% 30 Am Woolen 8 Ss 162 100 Isle Royal. 1% 15% 1% 
350 Do war 3% 3% 3% Bak, A. 11% 11% 11%|, coibaeias S Scr 8' 8 145 Do pf ' 58% 581 796 Ke Sop.. 3 371 
| 300 Midind Unit 4% % % 391 Leslie-Cal S 32 311% 3114 [Sales High. Low. Last. | 243 PlymouthOil 1414 144, 141% 911 Anaconda 1% 32% 34% 213 fos Th aa rr 08 
| a 7 Do pf 24 2%, 2% 1,511 LockheedAir 7% 6% 6%) 204 Am L Mch. 23% 22% 23% | 500 Renner .. 1% 1% 1k 20 Big San pf.10¢ , Saas 7 Maine Cent 9 4 9 - 
| al 50 Do7% pl 1% 1% 1% 205 LAG&E  pf.114% 114% 11414 | 6A Prod ppf 3% 3% 3%] %1,800ShamrO&G 4 3% 3% 200B & Alb 13 ros Beg 325 Mass Ut As 2 2 > 
90 Do6%A pf 1% % 1y% 1,167 Magnavox... 2% 2% 214/| 75 Baldwin 54 5% 5%] 255 StandStlSpg 224% 22% 22% 305 Bost — oo 44 Mergenthal. 39% 39% 39) 
140 M&H pf 6 5% 5% 490 I Magnin&C 16% 16% 16% 28 Do pf 89 «389 «689 322 Uni Eng &F 344% 34 341% “7 . “ae a 180 Nath Motor 17%, 17 17" 
260 Monroe C.. & 7% & 20 Do 16%pf.108%, 10814 10814 30 Burger Br. 4% 4% 4% 200 Vanad AllS 33% 32 32 Se 5h 5 35 N Eng Tel.12414 123% 1241 
| 70 Do pf 50 491, 50 552 Marcht Cal | 25 Carth Mills 20 20 20 | 1,305 Victor Brew .70  .65 70 1% 9% 58 NY NH&H. aig 3° a” 
10 MontgW A.149 149° 149 Mch 17% 17% 17%| 286Champ C... 20% 19% 20 | 162 W Air Brk. 39 36% 39 1%2| 9090 North Butte “31 ‘28 2 
250 MuskMSp A 19 19 19 445 Nat Autom 10 Do ist pf.103 103 103 88 W Elec &M.112% 109 112% ) ) 234 Old Col RR 33% 
550 NatGypsum 491% 48% 49% Fibres 36% 36% 36% 35 Churngold . 13% 13% 13% 10G McK &H 6 6 2.20 2 an, Gi. om, 
30 Nat Leath, 1% 1% 1% | 2791Natomas Co liy hh 11% 20Cin BC. pf 3% 3% 3%| 1-400Elec Prod.. 5 x4% $% 1 1 + 610 Penna RR. 30% 
40 NatRInv pf 7% 7 7 199 No Am Inv 13% 13% 13% 80 Cin Gas & | 100 McKinney.. 1% 1% 1% 7 oe 900 Quincy Min 1% 
| 200 Nat-Stand . 42. 41 41 20 Do 5%%pf 70 70 70 El pf ...104% 104 104% | 38 U S Glass.. 2 2 p 6 i 101 17 R But Hole 181 
100 Nat Un R % % % 920 No Am Oil 161 Cin St Ry. 6% 6% 6% 20 WaverlyOilA 1% 1% 1% 414 90R Fidg M 2” 
200 Noblitt-S .. 27. 27 27 Cons 15% 14%, 15 72 Cin Teleph. 91 9014 90% UNLISTED 75% 360 ShawmtAss 11% 
3,250 N Am Car 5% 4% 5% 170 Occid InsCo 32% 31%, 31% 63 Coca Cola,A 65 64 65 221 Am R & SS 20% 19 197 752 St & Web.. 18% 
250 N W Eng... 20% 20% 201% 135 Oliver Unit 45 Cohen(Dan) 12 12 12 | 230 Am Roll M 2616 257 257, 1,115 Suburb El... 3% 
30N W Ut pl 27 26 26% Filters, A 2 24024 20 Crystal Tis. 6% 6% 6%) 150 Am WW&E 221, 20% 217. 635, é 20 Sulliy Mach 171g 
50 Do 7% pf 10% 10% 10% 2,055 Do B b ™m “%% 150 Eagle-P L.. 10% 10 10 | 176 Anaconda. . 34% 321 341, 5% 74 751g 367 Texla Oil 31 i 
550 NWBancorp 10% 9% 9% 498 Pac AmFish 16% 15% 155% 10E & D pf..106% 106% 106% 166B& ORR. 18% 17 173, 5 5 “60 Torington.. 96 
1] 50 Oshkosh O. 10 10 10 961 Pac G&E 36 344%, 3414 19 Form Insul 19% 19% 194, 550 ColOil&Gvte 4. 4 ‘ < ( 425 Utd Drug.. 13% 
| 20 Do pf 28 28 28 2,025 Do6%lstpf 32% 31% 31%, 128 Gibson Art. 29% 29% 29% 414 Curtiss-Wri 6% 6 61 16} 1,040 Utd Fruit 71% 
; i50 Parker Pen 23% 23 2321 1,535 Do5%% pf 29% 29 29 13 Hatf pr pf 6 6 6 224 Gen Electric 37% 361 261. le 61g 155 United Gas 8% 
50 Penn G&E. 19% 19% 19% 155 PacLt6%pf .10712 106% 107% 394 Hobart. A. 42 41% 41% 835 General Mot 634% 605 613, 1 1.340 Un Sh M.. 867 
100 Perf Circle. 35 35 35 2,077 Pac Pub Sv 17 Kahn, A 12 12° 12 65 LonSG6%cv 104" 103° 104" 20 9 161 Do pf "41 
1,350 Pines Win 3 3 3 (non-vt) 6% 6 Gly 36 Kroger 23% 22% 22% 50 Do6%% pfi112% 112 112 60 7 266 U S Smelt. 92% 
200 Potter i, 3% 3% 2,517 Do(n-v)pf 22% 22 225% 16 Manischew. 8% 8% 8% | 392 Packard 11” 10% 101 31 1595 161 400 Utah Apex. 1 
300 Prima 4 3% 35% 125 Pac T&T. ..125\4 124% 12414 215 Meteor 10 9% 10 123 Pennrd vic 4% 3% 4° 128 Emplyrs Gr 22 21. 22 4.625 Ut Me & T .80 
| 150 Process C 1% 1% 1% 185 Do 6% pf.150 149 149 109 Nash 29 29 29 212 Penna R R. 30% 227, 293 335 First N St 3 { 43 10 Ver & M 130% 1301 130 
i 200 Public Svc. 52, 52 52 100 Phill Petrol 39% 39% 39'2 102P & G 42 41% 42 922 Radio Corp. 11% 10% 11- “15 Gen Capital 38” 38°” 38 125 Waldorf S. 14% 3% 13's 
(000 Donp... 54% 52 53% 40 Ry Eq&Rty 6 5% 6 4 Do 8% pf.220 220°220 | 259Stand O NJ 61 57% 58% | 1,401 Gen Elec 7% 3 36  Walworth.. 7% 6% 6% 
130 Do 6% pf.113% 112% 112% 10 Do 5% 20 20 «20 85 Rapid 39 38 38 205 United Corp 64 6° 6 130 Gilchrist Co 7 7 430 Warren Br. 8% 8% 8% 
14 0 7T% p£T 116 116 265 Do 6% 851, 85 85% 70U S P Card 30% 30 30 955 U S Steel... 59% 55% 57% 207 Gill Razor. 16% 155% 15% 52 Warren Sd. 23 22 22 
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Transactions on Out-of-Town Markets—Continued 








Active Interest Maintained in 


CORPORATE and MUNICIP 
Securities 
Inquiries Invited 





400 PINE ST. ST. 


AL 


H. L. RUPPERT & CO., inc. 


MEMBERS ST. Louis STOCK EXCHANGE 
LOU A. T. T. Tele. St. L. 497 


MISSOURI and SOUTHWEST 





St. Louis stock Exchange 








STOCKS STOCKS 
Sales. High. Low. Last. | Sales. High. Low. Last. 
15 Boyd-Welsh 2% 2% = Rice Stix. ™/ TH Ty 
757 Brown Shoe 52 50 505%, Do Iist...115 114 115 
191 Burkart 62 66 ° Do 2d 101 101 101 
Do pf ... 32% 32 32 28 Scruggs V.. 4 4 4 
415 Falstaff Br 6% 8% | 2 Do Bist. 53 53 53 
400 Hamilton-Br 2% 2 214 | 1 DoB @a.. 0 40 40 
460 Hussman 10 9% 10 60 Seullin pf. 2% 2% 
980 Do Pe . um ams 1% 91S W B pf 125% 125 125 
= — s ark. zg pa s | 400 Wagner El. 30% 29% 30 
275 Intl Shoe... 49 48% 49 | oT Am lav, A. 
140 Key Co .. 13% 13% 13% | BONDS 
3 Lastede Bt ‘ 244 $2,000 Cy & S 5s.. 34 «33 34 
30 Laclede St). 24 2 P ; ty 3 
23 MeQ-Nor,. 56° 56" 56 "| 2.000 Scullins @s.. 35% 35% 35% 
5 Mo Portland 11% 11% 11',| 5,000 Unit Ry 4s. 34 33% 34 
160 Natl Cdy.. 15 144% 14 1,000 Do c-d .. 32% 32% 32% 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCOR ORATED 


120 BROADWAY, NEW YORK 





Toronto Stock Exchange 








STOCKS STOCKS 
Sales High.Low. Last. | Sales High. Low. Last. 
335 Abitibi 17% 180 160 672 Stl of Can. 6244 61% 62 
175 Do pf 9 8% 9 325 Do pf... 36% 55% 56 
5 Alta Pac G 15 Tip Top 8\ 8% 8 
pf 27 27 27 413 Do p ‘ a 105 
26Am Cyan,B34 34 34 20 Twin City.. 9% - 
530 Brew Corp. 3 2% 2% 1,375 U nion Gas. 108, H 10 
240 United Stl 2% 2% 
5 Barcelona . 11 11 11 | 888 H Walkers. 301 Mh 
10 Beatty Br.. 10 10 10 979 D pe 19 a 
10 Do pf....101 101 101 a ee % 18% 
106 Beauhar’s 2% 2% 2% z .. 40 39 40 
So pte 1 685 Westons ... 14% 14 14 | 
oo & ‘ 0% » 30% a be pf re 99 98% 99 
935 Brant Cd pf 30i, 30% 30% | om ee ae” aa as 
9.696 Brazilian. 13” 12% 12%) Gzim'koit pres 65 65 
275 Brew & Dis 1.00 .95 1.00| ° P 
5 8 A o 23% a2 4 | BANKS | 
140 B C Pw, A 29 3 2c 57 
161 Build Prod. 34% 334 33% Saae -- 2 Ff Bi 
57 Com’erce 155 152 154 
120 Burt, F N. 42 42 42 . 
~ 40 Dominion .205 203 204 
167 Brew Cp pf 17 16 16 59 Imperial 207% 206 20 
235 Can Brena. x 4% - } 89 Montreal -198 195 195 
933 Can Cement 6% 6% 5% 3 neat. Th 168 168 
352 Do pf. g. - 27 Toronto ...231 231 231 | 
100 Can Steam. 114 1% 1% LOAN AND TRUST 
\y 7 
ee ee e+... Te 23 Can Perm..152 150 150 
15 Can Bak pf 42 42 42 10H &@ Eri 
130Can Can'rs 4% 4 4% “— - wm i | 
L 1 
m pee 1 “St “Se 10 Landed Bk. 55 5555 
> at 2 65 Tor Gen Tr 85 84 R4 
105 Cdn CaraF 5% 5 5% le T Mtge..119 119 119 
327 Can Dredg. 45 4416 45 je oer ee . 
5.318 a oy Al 8% 8% ee | CURB EXCHANGE 
oe 0 
30 Can Oil pf.130 130 130 85 Bruck Silk. 12 11 11 
29283 C PR . 12% 12 12% 75 Can Bud Br 94 9 9 
225 Can Wine.. 2% 2% 2% 695 Can Malt’g 31% 31 31 
650 Cockshutt... 7 6% 7 130 Can Vineg’r 204% 20 20 
185 Cons Baks. 16% 164 16% 105 Can Wire 
1,394 Con Smelt. 56 5544 564 Boxes .. 24 24 24 
182 Consu Gas..203 200 200 25 Con Sand & © ; 7 
519 Cosmos ... 19% 19 19%| Gr pf... 35 35 35 
2 Do pf 103 102% 103 10 Cor Box pf. 82 82 82 
5 Crows Nest 47 47 47 100Cr Dom Oil 2 2 2 
110 Eng El. A. 21 2020 ah a 7 Me 
12,265 Dist C Seag 26 23 24% : “pf 1 0 10 
1,380 Dom Coal 385 Dom Bdge. 374% 36 36% 
one me oa 6 16% 15% 16% 5 Dom Mot.. 10 10 10 
1£0 Dom Tar f § 5x 
Coal, B. 4% 4% 4%} 10 Do pf "” tos 74 
320 Dom Stores 8% 8% 8% 30 Ham Bdge. 4 4 4 
10 East St Pr ii} 11% 11% | 25 Do p 3% 4 3 
= Easy At 2 aM 2% | 575 Honey Dew 
ong f 12 10% 12 
20 Fam Play.. 20 20 10 Hu'bers’e 29ke 2914 29% 
1,054 Fanny Far. 14% 134% 13% 4.311 Imp Oil 225% 21% 22) 
3,096 Ford, A. 22% 21% 22% 578 Int Met Ind 514 5% 
10 Frost pf. 93 93 93 20 Do pf 38 36 37 
35G S Wares. 3% 34% 3% 4,841 Int Pete... 38 37 37% 
= bs ~~ ; ° 3o% = 100 Langleys 3 3 3 
5 : 41 Do pf 38 5 
ot Gyee , ©. Hi Su 3% 20 Mer Mili pf 10 ° * 
188 Mont 31% 1 
525 Hinde&Dau. 12% 12% 12%) 100 Nat on rt rr a 
1,221 Imp Tob... 13% 13% 13% | 10 Nat Stl Car 13 13. 13 
7,965 Int Nickel. 474% 45% 47 150 North Star.155 155 155 
188 Int Util, A. 10 9% 10 | 100 360 360 360 | 
245 Kelvinator 7 6% 6%) 15 Ort Silknit 9 4 9 
. — « WwW 18% 54 18% | 200 Prarie Cit 
: ey i ‘ y 
1.454 Loblaw. A. 20% 19% 20° | 1,665 Rogers Maj i 4° 40 
1.470 Do B. 18 17% 17% | 505 Shaw'gan . 20% 20 20— 
25 Loew's pt..115 115 115 590 Std Pav 3 2% 2 
157 Maple Mill. 1.25 1.10 1.15 5 Do pf 1m «18 1s 
7 Do pf 3% 2% = 3 210 Sup —~ Petro! 
340 Massey. -H PS ae 5% ord 36 35% 36 | 
: 33 5 Tamb 
1. 205 Mecall-Fr. 15 14% 15% 12 Tam ieee as S ‘3 
80 Do pf... 103% 102% 103 2 Do pf 112% 110 110 | 
19 Monarch pf 86% 86 86 55 Unit Fuel I 
1.020 Moore Cp.. 36 35 35 pf 21 20 21 
24 6DO A 157 154 157 225 Walkervil 2%, 21 2% 
0 Do B.....215 210 215 75 % 1 1% 
20 Muirheads.. 40 40 40 wianinones = 
pogo _—.. 5% 5% (5 MINING DIVISION. 
pipe, A. 17% 17% 17% 4,100 Ace Oil 13.12% .12%! 
300 Rem Rand. 211% 21% 21% | 391,000 Afton 10.04 08 
5 Ont Eq Life 7 ™ 7%! 3,300 Ajax Oil 31.5050 | 
10 Orange Cr. 16% 16% 16%, 67,800 Algoma 10% .08% .09%4) 
240 «6Do Ist pf 70 65 75 2,081 Anglo-Hur 5.40 °5.25 "5.25 
20 Do 2d pf. 88% 88% 884 24,850 Argosy 1.60 1.50 1.54 
$100 Page Hers. 614 51, 5% 2,500 Arnt Field .80 80 80 
15 Photo Engr ane 22% 22% 10,500 Ashley 08 07 08 
50 Pow Corp.. 13% 13% 13% 51,500 Astoria 05 04% .04%, 
i40 Pressed Met 29 28 28 112,500 Bagamac 09% 08% .09% 
20 Riv'side, A 30% 30% 30% | 258,000 Barry-Hol. 0714 05.0614 
10 Russell pf..110 109 110 22.400 Base Met 21. 1 1814) 
556 Simpson pf. 75 74 74 29.2350 B EAR 5S @ 42 
230 Stand Ch. 9 9 4 7,150 Beattie 1.35 1.30 1.30 
300 Std Stl pf. 32 32 32 19.750 Big Mo 66 60 63 





Toronto 
MINING DIVISION 
STOCKS 
Sales. -_ Low. Last. 
48,700 Bobjo 18% .14 -18% 


7.50 7.35 7.50 








Toronto 
CURB EXCHANGE. 
STOCKS. 


Sales. High. Low. Last. 
2,700 E Crest. .08 .07 .07 
105,900 Grozelle K .07 .04% .06 

















Louisiana Securities 
Listed and Unlisted 
WOOLFOLK, HUGGINS & SHOBER 
































9000 B RX. ae a3 “38, | 3.450 Home Oil (95 ‘94 95 embers 
67.201 Buf Anak. "800 630 740 3,324 Huds’n B.27.00 26.25 27.00 ae Fe Bee 
328/300 Buf, Can. 13 09% “11 off 350 Kirk Tw. a. 2. a. oe 839 Gravier St., New 8, La. mneas 
_ ’ ~ e aron . = . 
4,100 Bunk H E 13 12 112 13'675 Mand "26 (22° (25 
725 Cal & Ed 1.01 1.00 1.01 | 726,190 Night H. 06% .03% .04 
. 600 Calmont O .09 .09 .09 4,000 Nordon an a | N Oo 1 S k E h 
54,675 Can Mal. 1.26 1.12 1.18 2,500 Oil Select .05 05. .05 ew Orleans stoc xchange 
13,400 Castie-Tr 148 137 Las | 944300 Park Hill 22% 18% -22 
“ . “ . ,700 Pawnee 10%. d 7 7 
14,005 Cent Pat. 340 331 3.33 Tans ene Oe N” ‘soi ‘80% LISTED STOCKS | LISTED BONDS 
3,800 Chem Res 1.03 1.00 1.00 80,900 Pore Crw .11 10 .11 Sales. High.Low. Last. | Sales. High. Low. Last. 
118,750 Clericy... .10% .08 .09 | 228100 Ritchie... (11 106 .08' 19 Coca-Cola | NO Cy&L 
1,600 Coniagas. 3.50 3.25 3.50 500 Ro’ . 4 . pf, A... 17% 17% 17% i R 5s..103 103 103 
7,750 Coniarum 2.40 2.20 2.25 | 142400Sud Min. .06 .04 .05 5 DAHolmes. 91. 91. 91 2,000 NOCy RR 
72,525 Cons Chib 2.03 1.30 1.98 182,700 Temisk’m .18 .07 .17 CURB STOCKS gen mtg 
5,567 Dome M..59.38 54.25 58.00 15,800 Wood K. .09 .06% .09 58 102 102 102 
14,000 Dom Expl .05% .05 .05 a - e - -. ms “i 4,000 City of N O 
5 Cons 45.103% 1 10 
saiee peieres: 355 $8 388 ian io pan Ain Li 105 185 14% | 1.000% Pup iin 10 Moh 
i Fed Kiri. ony 6 OT ontrea 25 Stand Fruit 3% 3% 4s, '50...107% 107% 107% 
ranklin.. . 05 05% | STOCK EXCHANGE. ee i a 
540 God’s Lk 1.05 .90 1.05 | STOCKS 
“31, :790 Goldale 45 j . ‘ } 
600 Gold Beit ‘se ‘se ‘cc | Gales. High. Low. Last. Montreal Montreal 
36,000 Goodfish. .19 .17 .18 50 Agn-Sur pf.102% 102% 102% j U y : 
275,507 Graham B °20 (09 19 205 Assoc Br. 10 i. us maeeee. cotaeanee ames 
40,913 Granada. 22 19 :22 | 995 Bathurst |. 14% 14 (Seles. High. Low. Last. | a 
3,000 Grandoro 10% .09% .10% 283 Asbestos .. 28% 27% 28 | Sales. High. Low. Last. 
325.499 Greene St :72) 58° 68. | , 215 Bell Telep.143% Mai ai 143% | 611 Bathurst, B 4” “31 "3%! 14.400 Arno 08 .07 .08 
6,000 Grull Wih .09 .08 08 791 B C Power. 294 2 5 607 Beauharnois 2% 2%4 2" | 1,500 Bobjo i914 19 
28,750 Gunnar G 1.18 1.05 1.05 475 Do 4 | 2,666B A Oil.... 225% | 129/500 Brownlee. .03% 03 03% 
998,620 Hard R.. 3.20 2.58 2.70 | 1,010 Bruck Silk. 5 an 11 632 BC Packers 9 9 * 1,500 Buffalo C .10 10 10 
123,600 Harker... 18 .15 .17 292 Bldg Prod.. 34% 34% 34% 128 Can Pw pf.110 110 110 5,135 C Malart.1.25 1.19 1.20 
sen! cee Bollinger 15.38 15. ye 109 Ds pf ...104" 104" 104 177 C Pow &@ P 15 15 .15| 1,700 Cent Pat.3.37 3.31 3.33 
149,425 Howey G. 3s 13 .80 385 Can Car... 6 5% 6 25 oy 20 26 od xf an 07 06 06% 
118,465 J M Cons. .64 .55 .63 465 Do pf ... 13% 13% 13% 60 Catelli pf... 19 io 19% | 1,200 Eldorado 1.01 98 1.01 
150 Kerr Lk. .60 .60 .60 203 Can Celan.. 26% a 26 605 Dom Engin. 36 35 35%4| 92'300G Bousq. .20 10% 20 
5,400 Kirk H B_ .62 60 62 1,823 Can Cement 7 7 190 Dom Stores 8% 8% 700 Howey G. .80 180 80 
55,520 Kirkld L. .51 51 826 Do pf ... 65% 854 oo 365 Dom Tar 54 5 5 261 . 
igh MTS 1,545 Hud Bay. 26% 26 26 
8,677 Lk Shore.59.12 56. = 58.87 a 85 Do pf 73 73 73 200 Kirk Lake .43} 43% .43% 
64,000 Lamaque. .12% .09% .11 100 Can Cottons 49 is ; 19 125 For Pw Sec 1 1 1%] 5,100 Kirk Prm 110° ‘09” ‘io 
35,500 Lava Cap 1.29 1.23 1.27 41 Do pf ...100 99% 99% 186 Fraser . 11% 11% 11 7,465 Macassa. 4.10 3.85 3.90 
569,101 Lebel O. .28% 26% | 230 Can For In 30 29% 30° 1 Dovt 11% 11 11 3,500 McVittie.. .34 32% .34 
22,895 Lit L Lag 7.25 6.75, 6.75 513 Can H-E pf 31 30 30%/18,832 Do rights. . -25 .35| 5,450 McWatt .150 1.25 1.35 
500 Lowery 43%, 13%, 13% 3,445 Can Ind Al 8% 8 8% | 3,460 Home Oil 95 90 .92 | 132.850 Moffatt H 16% 110% 15 
143,860 Machcod 5.00 330 DoB.... 7 6% | 3.062 Imp Oil 225 21% 22 500 Murphy 05 05 .05 
50,410 Macassa. 4.10 385 $85 | 25 Can For, A. 4 4 4 50 Int Paints.. 3 3 3 2,320 Ritchie G .10% .09 09 
173,550 Man & E. .22% .17 2 | 389 Can N Pow 24% 23% 24% 1,165 Int Pet, B 37% 37% 37% 100 San Ant..240° 240. 2.40 
99,100 Maple L’f. .26 .23% .24%4| 2,493 Can Pac mt pt 2F 150 Int Util, A 1 1 1 1,050 Sherrit-C 1.15 1.10 1.10 
2,757 McIntyre. 45.00 43.00 44.38 | 80 Can °. -1.40 1.40 1.40 230 Melchers, A 10 9% 9% | 152,760 Stadacona .44 34% .43 
92,775 McK R L 1.70 1.55 1.64 115 Do ™ ™% T%| 450 Mitchell’... 6% 61% 6% 100 Sudbury .3.70 3.70 3.70 
175 McK Sec. .62% .62% “62% | 250 Cockshuti P 62 6% 43 Pow Crp pf 98 98 98 300 Sylvanite 262 2 ‘61 262 
194,600 McMillan. .06 .02% . 2,311 Con Smelt.. 56% 55% 56% 19S CP pf...100 100 100 eons 
118,375 McV Gra .37 .25 .31% 60 Crown Cork 15% 13 15% 50 Supertest 35 35) = 35 
92,200 McWat... 1.50 1.25 1.39 1,530 Dist Seagr. 26 24 50 Thrift Strs. 2 2 2 Phil . 
1,500 MerlandO .19 15 .15 940 Dom Bridge 37 = 85 Walker pf.. 18% 18% 18% | 1 adelphia 
4,245 Mining C 1.27 1.25 1.26 | 720 Dom Coal pf 16 1 16 1,050 Walkerville. 3 of > | STOCKS 
13,500 Minto . 17 66 .66 2,024 Dom S&C,B 4 41g | Sales High. Low. Last 
“ationk neat! CUS Dom Text.. 70 70° 70 UNLISTED ze 7“ om oe 
8, orris 25 Dryden ... 4% 4% 4%] 1,237 Abitibi 1.75 1.50 1.70 | ~ er 4 26% 
Fe ee Nes ates ts ot | 290 Electrolux . 29% 23 23 515 Do pf.... 8 8&8 38 ae Ambuperoes at oa” one 
9,671 Noranda 55.00 54.25 55.00 | ee coe ee oe eae i. % 3 978 Budd, EG. 15% 14% 15 
17,100 North Cc. 42 546 Foundation. 164 15 15 80 Brew Cor: 3 oo 3 690 Budd Whee! 10% 10 10% 
467,720 O’Brien 275 1.63 255 | 305Gen sti W. 3% 3% 3%| 159 “De Go 43 16% 1 Loom & fo. S mm 3 
wites Oueee tas a] ee guegvenr Pr SG, 96, 96, | Scan Lint. say 2h Boh | gh BLA NY 32, SIM shy 
, & . . occces OR 4 313 Can Malt... 3148 31 31% re ge 5 8% 
14,762 Pamour.. 4.15 4.00 4.00 | — 380 Gypsum 64 5% 6 17C P&P I pi 6° 6 6 170 MittenBk S 3 Fe. 3 
“18.210 Perron, Les Las Lap | ‘eee Hollinger .. 15% 15 15%! 35 Cons i 1S 18% 16% |  eONati Pat.’ 10% 10%0 10% 
. - ‘ 220 How Smith 10 9% 9%] 2.435 Cons Paper | - ani? 
13,200 Retrol Oil 70-70-70 | © “51 Do pf -.. 90 88” 90 Sid Donnaco, A 5% 5° Si| 1228 Penna RR. “a on oe 
6.800 Pioneer G 9.60 9.00 9.00 | 1-631 Imp Tob... 13% 13% 13%) 270 Do B g2 4% .$%| 114 Penna Salt. 123i) 122% 1231 
2,800 Premier.. 2.41 2.35 2.35 ae dees’ otal a on Stent pi os = 1,628 P El Pw pf 34% 34 34% 
501,245 Preston.. 1.25 51 1.10 | ‘547 Int Nickel. 47% °45% 47 85 Gen Steel pf 50 50 50 | 10 Phila Ins W 23 23 
4,300 ProspectA 2.50 2.10 2.40 | ,105Int Power.. 4 4 4 25 Int Paint pf yy 21% 21%| 320 PhilaRap T 7 7 
12,000 Que Min. 1.30 1.27 1.30 | 2-790 Do pf ... 85% 82% 83 ae 5: 320 Do pf 10 9% 
500 Quemont. .07 07 o7 =| = i -y; PS » R 2 +4 a BB Ba 103 . re 2 pf.117 115% 117 
25,905 Read Aut 2.14 1.82 2.10 | 9 pf ...1 am crac. 18 14% 14% 
31,425 Red L GS.1.40 1.15 1.35 417 Lake Woods 19 18 19 = —_ ee 275 P&R C&l.. 2% 1% 
20,000 Reno Gid 1.35 1.25 1.32 |  95Lindsay ... 3 2 2 | 9 8 Do pf... zs 7, a 50 Salt D Oil. 19% 1956 19% 
361, oo Roche LL .28 2 | 326 Massey . g 5% 5% | 272 Royalite on 28 aint Scott Paper 64% 60 “s 
yalite .28.00 28.00 28.00 1,273 McColl-F 154 15 15% H cing 1 
| 11,733 San Ant. 2.45 2.25 2.30 4,803 Mont Pow.. 31% 30% 3045 | LISTED as mB ae 5 B 35 33% a3 
275,890 Shawkey. 1.15 .85 1.10 45 Mont Telegr 56 56 | 1,000 Afton 09 4.09 «.09 1.100 Tono> a &R % tk 
27,300 Sheep Cr .82 .64 .78 142 Mont Tram. 93 93 93 3/500 Barry- Hol 07% ‘07 ‘07 ‘Gethin cen ae Ot 
17,590 Sherritt. 1.17 1.10 1.12 1,993 Nat Brew.. 43 42 42% | 3'000 Base Met. 18 19 "| $28 De we ‘Sh 42% «Sih 
eee ce Me Oe Ce | ee Natl MIC. 1% 13% 1334 62,600 Beaufor.. 47 .33 45 670 Union Trac. 7 4 
, eee... oe ‘35 | wid3 Noranda .. 55% 54% 55%| 8/295 Big Mo... 67% .61 62 3,237 Unit Gas I 15% 13% 
200 So Am G 4.85 4.85 4.85. | 1.766 Pow Corp.. 14% 13% 14% | 7'500 Braz Gold 257 “t3 ¢3 199 Do pf ...110% 110% 110% 
26,640 So Tiblem .05 Sa 047% 112 Quebec Pow 16% 1 16% 933 Bulolo "33 "33 33 105 W: P i i v1 
277,890 Stadacona. .45 .341% .43 | 55 Regent Knit 4% 4% 4%] 92%0B RX... .16 186 18 of oar emg seme 10% 10% 
24,000 St Anth’y .23 .20i .22 70 Do pf ... 14% 14% 14% (204'450 Cart Mal. 08% 105% 08% wm Coal 5% 8 
92050 Sudbury B 3.75 3.65 3.65 | 2,265 Shawinigan. 20% 20 500 Castle-T. 1.44 144° 1.44 BONDS 
$8,250 Sudby Con .19 .18 Sher Will... 17 16% 17 | 41.535 Gon Chib.2.00 Lae ya, | Sales High. Low Last 
456,033 Sullivan.. 1.38 .97 1.25 50 Simon&S pf 90 605 Dome 59 57 58y, | $10,000 El & P 4s. 18% 18 
13,165 Sylvanite 2.65 2.50 2.55 325 St L Corp.1.85 1.70 1.70 1,670 Falconbr 8.20 8.15 8. 15 a 1,000 P El 4s,’66.106% 106% 10614 
59,400 TashotaG 50 .34 45 | 360 Do pf ... 10 9% 9%| 63'000 Francoeur 27 21 27 
32,890 Teck- 5.05 4.60 5.00 1.458 St L P pf.. 29 27 27% | 11'300 Greene St 73 (57 66 | 
22,160 Texas Can 2.50 2.10 2.10 419 Stl of Can. 62% 62 621% | i9’ 300 Goldale .. 43 (38 40 Mil 
2,950 Toburn.. 1.35 1.30 1.31 304 Do pf... 5 55% 56% | 97.4203 M Cons .63% (56 63% ilwaukee 
87,216 Towagm’c 44 .32 .41 20 Viau Bisc 2% 2 2% ‘enn Lake Shr “59% 581 5 . — 
23,076 Ventures. 2.00 1.85 1.90 45 Wabasso .. 20 6.200 Lamaq C. .12 1% 11% STOCKS 
7,041 wette Am 1.15 . Ls 135 Winn Elec.. 2% 2% 2% | 99'920 rg "2a (23 as | Sales, High. Low. Last 
a= Witenes. 13 ek 4 38 Woods M pf 50 50 450 McIntyre. 44% 44 44% | 200 Hecla Min. 144% 13% 14% 
15,192 Wright-H 8.30 8100 “8.00 BANKS. 251,553 O’Brien ..2.73 1.65 54 | 50 Line Mat’). 14 14 14 
mae teuryo ms @ @ o g 850 Pamour .4.15 4.05 4.05 | 250 L Life In 15% 15% 15% 
, 109 Canada . 57 57 57 60,600 Parkhill. 22 -18% .22 | 50 Outb Mot,A 15% 15% 154% 
UURB 155 Canadienne 140 138 140 8,050 Perron 1.60 145 150 | 550 Wis Bkshrs 5% 5le 
116 Commerce .153 153 153 925 Pickle ...6.15 5.85 5.85 253 Wis Invest. 3% aig 3% 
556,000 Aldermac .21 .14% .20% 160 Montreal ..197% 196 196 1,200 Pioneer ..9.35 9.25 9.30 | 
ous, 208 Brett Tr. 2B 07% 2 139 Royal --1714 170 170 4 200 Premier ..2.40 2.40 2.40 | 
en an ,300 Que Gold.1.32 15 75 : 
110,400 Church H 09% ‘09 BONDS 975 Do rts. 45 4345 | Minn.-St. Paul 
200 Coast Cop 2.25 235 2.25 $100 McNish 4..3.15 3.15 3.15 800 Read-Au 2.13 1.85 2.13 LISTED STOCKS 
1,789 Dath’s O .41 .40 .40 | 35,400 Pow debs.. 51 51 51 | 21,500Sladen M. 50 45 46 pee 
9,025 Siscoe ...3.50 3.38 3.49 Sales. High. po Last. 
126, 322 Sulliv C..1. 37 $9 1.30 | 136 Minn Min.. 28% 2 28% 
omps C . 4 61 BANK STOCKS (U Mist D) 
AR T NS 2,545 Teck-T ..5.05 4.70 5.05 862 First Bk Stk 13% 134 13% 
200 cowegm’e (3 2 42 | 323 NW Bancp 9% 9% 9% 
entures 1 UNLISTEI STOCKS 
ESTABLISHED 1840 3,600 Wayside.. .13% Bt 12% 200 Tri-StT 
MEMBERS BALTIMORE STOCK EXCHANGE 1,275 Wright-H.8.30 8.05 8.05 | pf ex d my ll 11 
South and Redwood Sts., Baltimore, Md. - — ——_ 
New York ‘Telephone Baltimore Telephone FINANCIAL NOTES 
A ‘ws 3-6639 _ Plaza Bristol & Willett, 115 Broadway, New York. are dis- 
BELL SYSTEM TELETYPE BALT. 387 tributing a list of baby bonds. 
oa & Co., ‘a Trinity Place, New York, have pre- 
- par a report on Savoy-Plaza Ss and 6s, due in 1945. 
Baltimore Stock Exchange | Charles E. Doyle & Co., 20 Pine Street. New York, are 
distributing an analysis of the Hat Corporati fA 
KB. STOCKS | po on o merica. 
i STOC aE Pane sheh.Lew.tect. 5 The iat Basten Conperation, 100 Broadway, New York, 
: . as issu its ition of Canadian Bonds, relating to 
100 At! Coast.. 27% 27% 27% 552 Houst O vtc jall outstanding bonds issued or guaranteed by the Dominion 
836 Arundel 17% 16% 17 pf new.. 17 16 16 
=aiue tot & 26 A 50 Manuf Fin. 1 1 1 land the Provinces of Canada, corrected to April, 1936. 
77 Do pfvt rin 3m C4 100 Mar-Tex Oi] 1% 1% 1% Jamieson, Edwards & Co. have issued an analysis of 
190 Black&Deck 22. 21. 21 140 Mer & M Tr 36% 36 ot* the Everglades Drainage District, Florida. 
375 Do pf 28% 27% 28% | me. aang one 254 | Mackenzie & Co., Inc., 115 Broadway, New York. have 
38 Cons G EL * 7% pt. 26% 26% "sos DECDared analyses of the Dallas Railway & Terminal Com- 
: =e : 92 «90 91% | 2 Mt v Waby |pany, seem gy Hie a ee sae Republic Natural Gas Com- 
5 o 5% pf, | Mills pf. 50 50 50 pany, Superior ee orporation, Tennessee Electric Power 
A 115 114 115 | 338 N Ams Cas 11% 11 ng |\Company and Gandy B 
y Bridge Company 
3 Dent. @ © | ‘Bh Cane” ot of Peter P. McDermott & Co., 39 Broadway, New York, 
160 Fig & D Md oe% 93% 96 85 Penn W&P. 92 91% 91% |are distributing an analysis of Parker Rust Proof Company 
58 Fid&G Fire 10% 39% 40% | 854 U S Fid&G. 14% 13% 144 '$2.50 par common stock. - 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND Lisp sree OF REPORTING MEMBER BANKS IN 
91 LEADING CITIES 


(Millions of dollars) 














LOANS- -——All Reporting-—— Gove teh ——-New York City—— 
On securities: May 20, May 13, May 22, May20, May 13 May 22, a 27, May 20, May 29, 
To brokers & dealers: 1936. 1936. 1935 1936. 1936. 1935. 1936. 1936. 1935. 
In New York...... $964 $969 , 32 $894 $918 $828 
Outside New York. 213 208 169 $45 $36 4 74 72 58 
TO GEOR 2. cccces ,079 2,080 2,128 148 148 167 748 70 731 
ND on ga pid ierbcia $3,256 $3,257 $3,143 $193 $184 $193 $1,716 $1,740 $1,617 
Acceptances and com- 
mercial paper . 332 336 395 i5 16 24 134 141 183 
Loans on real estate. 1,147 1,146 1,116 15 15 16 133 133 127 
Loans to banks. 62 100 134 6 6 7 31 29 108 
Other loans 3,556 3,519 3,271 272 270 239 1,185 1,204 1,158 
II a ics: cd aaclain'ss $5,097 $5,101 $4,916 $308 $307 $286 $1 483 $1, 507 $1,576 
Total all loans $8,353 $8,358 $8,059 $501 $491 $479 $3,199 $3,2 247 $3,193 
INVESTMENTS— 
U.S.Govt. obligations $8,855 $8,872 $7,844 $979 $995 $721 $3,734 +$3,655 $3,225 
Oblig’ns fully guar- 
anteed by tg S.Gov. 1,285 1,289 801 92 93 80 546 543 247 
Other securities...... 3,306 3,301 3,071 287 288 244 1,116 +1,116 1,025 
Total investments..$13,446 $13,462 $11,716 $1,358 $1, 376 $1,045 $5,396 $5,314 $4,497 
TOTAL LOANS AND 
INVESTMENTS ..$21,799 $21,820 $19,775 $2,259 $1,867 $1,524 $8,595 $8,561 $7,690 
Reserve with F.R. Bk. $4,623 $4,537 $3,874 $664 $639 $635 $2,313 $2,294 $1,806 
Cash in vault......... 369 383 307 35 36 34 55 51 49 
Bals. with domes. bks. 2,319 2,250 2,046 205 187 239 73 71 71 
Other assets—net...... re cas eas 73 73 30 485 482 605 
Adjusted Games dep. 14,390 14,272 12,501 1,438 1,398 1,278 6,309 6,162 5,330 
Time deposits........ 5,043 5,056 4,972 462 462 441 561 582 605 
Government. deposits. 754 752 839 1€1 101 194 198 383 
Interbank deposits: 
Domestic banks...... 5,475 5,492 4,727 567 571 501 2,278 2,323 1,883 
Foreign banks. 381 382 218 4 4 4 348 347 266 
Boreouan AEE & ‘ae ee , + 
Other liabilities 32 34 35 363 379 282 
232 232 224 1,468 1,468 1,469 


Capital account 




















Debits to Individual Accounts by Banks in Reporting Centers 


(Thousands) 
































No. of Week Ended——. — 
Centers May 20, May 13 May 22 
Federal Reserve District Included 1936 1936. 1935. 
RE bak podaeecies been a.00' ‘ 17 $458,706 $412,640 $397,735 
~ ery - 15 3,666,093 3,830,452 3,385,376 
3 Philadelphia ee ES ; 18 396,949 368,1 376,733 
ee errr 2 499,531 482,100 433, 
5—Richmond ....... 23 261,596 229, 226,254 
CN, on 0.4.0:9'4:0'0.04.4.06- 26 211,007 182,948 181,575 
T—CRICASO ....0.ccccses 41 1,158,315 1,022,570 969,001 
8—St. Louis........ 16 245,140 200,140 204,393 
9—Minneapolis .... 17 144,727 146,321 133,917 
10—Kansas City. 28 260,074 234,702 229,771 
11—Dallas ....... 18 181,269 147,595 155,628 
12—San Francisco............. 29 613,892 639,581 536,769 
- ) Se : hues 273 $8,097,299 $7,896,919 $7,231,012 
New York | ‘ 1 3,389,260 3,515,239 3,035,458 
Total outside New York City........ F 272 $4,708,039 $4,381,680 $4,195,554 
BANK OF ENGLAND ————— 
oO d . Sian 
_ bets May 21, May 30 MONEY IN CIRCULATION | 
19: 936. 1936 1935 62 ADJUSTEO FOR SEASONAL VARIATION 62 
Circulation . £428,082 £423,130 £387,609 | | ] 
Public deposits. 19,767 21,028 3 ” 
Private deposits. .... 115,008 116,846 : MAY 20 < 
Bankers’ accounts... 78,275 80,082 4 4 
Other accounts. 36,733 36,764 6&0 ——# § 
Govt. securities 91,758 91,173 4 . 
Other securities... 19,618 21,397 S ° 
Discounts and ady 6,695 7,143 ” | 
Securities ........... 12,923 14,254 2 
Reserves 41,202 43,058 = ies ae 
Bullion . 207,264 206,188 | | 2 
Prop. res. to liab. 30.5% 31.2% = | | 
Bank re 2% 2% WEONESDAY runes | 
5. tT NOV OR AN TERR APR TN DOL Ale SE | 
BANK OF FRANCE 3 & £| K— 225 1936 __________ 

























































































+Revised. tExcluding banks. 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— —N. Y. Federai Res. Bank— 
ay 27, ay 20, May 29. ey 27, == May 29, 
ASSETS. 1936. 1936. 1935. 1936. 1936. 1935. 
Gold certificates on hand and 
due from U. S. Treasury... $7,824,035 $7,759,336 $5,868,300 $3,140,523 $3, a oy $2,227,877 
Redemption fund—F. R. notes 13,062 12,532 22,249 1,035 1,553 
QOURSP COG 2... .cccccccccccece 310,451 316,329 219,947 87,958 91 284 63,632 
Total reserves............. $8,147,548 $8,088,197 $6,110,496 $3,229,514 $3,225,766 $2,293,062 
Bills discounted: 
Secu y U. Govt. obli- 
gations, Sineot and/or fully 
errr errs 2,646 2,436 4,914 1.6 1,282 1,792 
other bi bills discounted...... 2,182 2,313 3,372 1,503 1,678 2,325 
Total bills discounted..... $4,828 $4,749 #8, a $2, 951 $2,960 $4,117 
Bills bongs in open market.. 4,299 J 1,585 1,682 1,809 
Industrial advances........... 30,462 30,487 26. arr 7,396 7,492 6,368 
S. Government securities: 
Bon eae ern 265,699 265,691 314,512 68,473 68,473 105,737 
Treasury notes.............. 1,545,908 1,547,839 1,561,448 480,307 420,834 476,185 
Treasury bills..........ccee. 618,648 616,717 554,304 ,603 180,676 162,396 
Total U. S. Govt. securities $2,430, of $2,430,247 $2,430,264 $729,383 $729,383 $744,318 
Other securities. ........cc.0e. My" Vegeta OO ogee a anaes on meade 
Total bills and securities. . aos $2,470,208 $2,470,227 $741,315 $741,517 $756,612 
Due from foreign banks...... 237 Fon 700 95 97 277 
F. R. notes of other banks.. 19,002 15,743 4,344 5,144 3,530 
Uncollected items............. 18,009 574, ‘389 455.926 125,200 144,432 113,208 
Bank premises..............-- 48,051 48,051 49,701 10,851 10,851 11,791 
All other assets............... 1,126 0,288 47,086 30,514 29,603 34,219 
TORRE SMOGES. 200. cvccvcccses $11,243,998 $11,241,641 $9,149,879 $4,141,833 $4,157,410 $3,212,699 
LIABILITIES. 
Federal Reserve notes in ac- 
a ae hemenn kee anced $3,758,973 $3,750,729 $3,171,650 $776,519 $778,893 $669,462 
eposits: 
ember bank — reserve ac- 
PE stecenaveedcocvsbaese 5,747,228 5,694,009 4,826,596 2,675,480 2,668,758 2, 081, 291 
U. S. Treasurer—gen. acct.. 544,183 513,104 74,472 201,184 191,605 2 5,61 3 
Foreign bank.............-«. 54,4 85,482 47,345 19; 423 21,944 1 
Other deposits............... 271,122 7, 215,021 222/901 222,758 158/495 
Wetet Gemesits. ... <5 .0066s . $6,617, 617,026 $6, 559,979 979 "$5,163,434 $3.118,988 $3,115,085 $2,299,212 
Deferred qeemnseity items. 522,081 574,822 460,029 123,978 140,745 114,619 
COMURRE POE TE... occ cc sccccce 130,795 130,745 146,654 ,869 50,876 59,365 
Surplus (Section eee 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b)......... 26,513 26.513 20,065 7,744 7,744 6,190 
Reserve for contingencies. . 34,111 34,109 30,782 8,849 8,849 7,500 
All other liabilities.......... . 8,998 9,243 12,372 4,061 4,413 6,387 
Total liabilities............ $11,243,998 $11,241,641 “$9,14 149, 879 “$4,] 141, §33 "$4,157,410 $3,212,699 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 78.5% 78.4% 73.3% 82.9% 82.8% 77.2% 
Commits. to make ind. adv... 25,095 25,297 19,425 10,342 10,391 7,650 





Comparative Statement of Federal Reserve Banks 








Condition as of May 27, 1936 

Total Total Bills Total U. S. F.R.Notes Due Mem'rs *Ratio, 
District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
Boston ... - oa 031,000 $427,000 $157,677,000 $341,204, $273,217,000 78.6 
New York. ccedetl 3,229;514,000 2,951,000 729,383,000 776,519,000 2,675,480,000 82.9 
Philadelphia’ = 429,422,000 381,000 77,120,000 243, 274,540,000 72.7 
Cleveland .... ,710, ,000 218,025,000 371,474,000 377,878,000 74.8 
Richmond ... 262,455,000 26,000 116,716,000 170,026,000 167,016,000 69.9 
Atlanta ... 208,261,000 25,000 ‘209,000 159,725,000 102,420,000 69.1 
Chicago - :1,617,028,000 aad 321,164,000 874,411,000 986,851,000 85.0 
oe 230,963,000 12,000 123,200,000 160,472,000 ,484,000 66.7 
Minneapolis ....... 165,915,000 172,000 75,586,000 114,428,000 ,275,000 69.9 
Kansas City. ..... 229,042,000 128,000 116,844,000 141,962,000 .858,000 66.8 
Beer 145,428,000 58,000 ,000,000 223, 121,987,000 62.5 
San Francisco. 523,779,000 185,000 199,331,000 “ J 365,222,000 74.1 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 

Reichsbank 
(Thousands of Reichemerks) 
*May 23, *+May 15, ay 7, t+Apr. 30, +Apr. 23, *May 23, 
1936. 1936. *936. 1936. 1936. 1935. 

Gold coin and bullion.......... 71,950 70,044 70,969 69,951 68,825 82,317 
Reserve in foreign currencies. 5,363 5,428 5,3% 5,464 5,376 4,038 
Bills of exchange and checks. .4,071,822 4,126,188 4,246,764 4,352,633 3,864,771 3,327,095 
Silver and other coins.......... 223,019 207 ,437 90, 14C ,654 270,120 239,975 
Notes on other banks... San eT a > OS Baie FAW 13,742 
0 35,406 41,523 53,032 73,426 36,627 50,434 
IE. occ cenecesevascees 538,6C3 538,618 548,216 589,34C 667,701 
CP ct cndarccwennccees 559,756 520, 3,1 561,614 549,236 658,356 
Notes in circulation............ ,535 4,076,814 4,147,078 4,347,978 3,876,467 4,410,793 

Other maturing pees. ... 747,441 650,296 685,825 687,704 721,885 ' 
Other liabilities 169,792 171,541 174,0€9 174,344 164,352 202,456 
incase pcos ensekweae 4% 4% 4% 4% 4% 4% 


*Cable report; subject to revision. 





+As reported in the official Reichsbank statement. 








(Millions of francs) y ; : j ; 
May 22, May 15, May 24 IONEY IN ( ania t LATION AND 
936. 1836 1935 MONETARY GOLD STOCKS 
Gold ................ 57,459 57,515 79,761 Wednesday Figures 
Sight bal. abroad.... 16 9 10 (Millions of Doll ) 
Neg. bills bgt. abrd.. 1,272 1,116 907 + ie cai 
——Money in—. tMonetary 
Comm. bills France.. 17,836 17,385 3,700 Circulation Gold Stock. 
Adv. against secur.. 3,358 3/444 3.132 “Ad. co. ae 
30-day advances..... 720 926 1936 usted ean. mye 
Neg. bonds of s.f... 5,707 5,707 5,804 | Mav 27 OG —— =—s eee. 
Circulation ......... 83,337 83,535 82,002 | May 20 5.976 5.296 1 4 
aut. os er. curr. accts. a +4 8,708 17,676 | May 13 5.958 5/888 bg 
oss oi re 79 314 ay 6 5 96: : ‘ 
Sinking fund. |... 1,883 1,919 3,00 | May .§ Hor 5.658 19,268 
— 6.667 6.561 14160 | APT: 28 Het god 10,221 
Total” sight iiab. 92125 92'244 99679 | AD. is tt oo . 
5 o . ’ , ’ 
Ratio . 62.37% 62.35% 80 02% Apr 8 5929 5.906 10.190 
Bank rate awe 6% 6% A pr. ol 5,916 5,884 10,185 
GOLD MOVEMENT — 2 5,900 5,841 10,173 
é v,¢ 
imports." Ended May 27, 1936 Mar. 4 5,877 5,848 10,167 
mports: ‘eb. 26 5,825 
i errr $3,629,000 1938 — _ — 
From Mexico ...... ‘ 2,198,000 | a aia 
vatt-S6GUA. ...;.....02+.. 1,599,000 | May 29 5,539 5,511 eee 
From Canada ....... 1,331,000 | *Adjusted for seasonal variation by sea- 
From England 385,000 sonal indices computed by the Federal 
PE ID, onc oececccvess 370,000 Reserve Board alue at $35 an ounce. 
| Aan Nicaragua ...... 87,000 
Aton , ow RS ‘ os _— | GOLD RESERVE OF CENTRAL BANKS 
= : AND GOVERNMENTS 
a Aree eee $9,266,000 (In dollars of 15 2-21 grains nine-tenths 
Earmarked gold, net increase 1,941,000 | 7 fine} ia . 
; ; (Millions) 
Net gain . $7,325,000 Report Date 
Falling ir 
ss bak : 2 q . : Wk. Ended Eng- Ger- Switzer- Hol- Bel- 
RESERVE BANKCREDITAND RELATED 1936 France land. many. land. land. gium. 
ITEMS | May 30 1,708 ba ces bon 
(Millions of dollars) | may 3 a 816 — «ll 
tChgSince— | May 9 ) 1685 29 ||. 483 615 
May 2 of, May20 May29, | May 2 L677 29 495 483 606 
Bill 1936 1935. | Apr. 25 1,672 28 495 486 601 
aie Gee seeees ; Apr. 18 1,668 28 495 486 597 
Uz. Govt. securities. 2,430 } ant 7 661 2 Hy be} oa 
Indust. advances (not a 
ee ce | June 1..4,762 1,504 33 390 440 U6 
mitments, May 27)... 30 3 une (Ge 0 
Other Res. Bk credit..  — 4 1 
Total Res. Bk. credit.. 2,466 4 1 | BANK OF CANADA 
Monetary gold stock...10,388 + 13 1,553 | (Thousands) 

Treasury and national May20, May 13, July 3, 
bank currenc 2,494 4+ 1 32 | Asset 1936. 1936. 1935. 
Money in ciroule ation... 5.902 4+ 6 + 391 | Gold $179,978 $179,738 $$106,671 
Heceerbecreang,. Seat 8 TBD | Be oo. cana HE a aR 

Other reservesti s 
posits ‘with F.R. x 3,116 22 146 <i SE Es 
Non-member dep. and ; 4 a Total reserves. .$196,581 $193,925 $121,715 
other F. R. accounts. 582 29 + 62 | Advances 2,000 2,000 5,216 

Member bank reserve balances on May 27 | Govt securities 112,771 110,318 150,427 
were estimated to be approximately $2,900,- | Other assets 2,586 3,219 5,535 
,000 in excess of legal requirements | 1 $313 938 $309,462 "$283,246 
| Otal assets ° 5 ’ 
Liabilities 
DISCOUNT RATES OF CENTRAL BANKS Cir« maiatios 91,834 91,436 76,783 
Federal Reserve Present Date Previous Govt. deposits 27,352 26,772 24,584 
Boyt em: Rate. Established. Rate. | Bank deposits a = es 
oston . 2 Feb. 8, 1934 2% | Other deposits 1084 14 
New York......... 1% Feb. 2.193% 2° | ee ames 
Philadelphia a Jan. 17, 1935 2% | Total deposits. .$214,899 $210,939 $196,404 
Cleveland ......... 1% May 11, 1935 2” | Other liabilities 2,205 2,C87 5,059 
Richmond ........ 2° May 9, 1935 2% | yee 
MS cs 352, 2 Jan. 14, 1935 214 | Total liabilities. $313,938 $309,462 $283,246 
I ose se 60. 2 Jan. 19, 1935 244 | Res. to notes anc 
a eee 2 Jan. 3, 1935 at, deposits 64.08% 64.13% 43.10% 
we nenpete ia aie 2 May 14, 1935 2% tBefore revaluation of the Canadian dol- 
— re : ey * 4 24 ti oh udes silver bullion, sterling funds 
San Francisco....2 Feb. 16, 1934 2% | mipsel 
heme Cosseccvceee 2 June 30, 1932 2% BROKERS’ LOANS 
Germany Lannea $ Bent 30° rea = ] New Y fe City Member Banks) 
te lant 4% May 18, 1936 5 ny or ays 
Netheriands . 2 Feb. 3, 1936 3 | 1936. In N.Y. Elsewhere. Total. tOthers. Total 
oo teeeeees 24 nay aa’ a4 e May 27.. 894 74 968 748 L716 
TIA. esses cena uly 10, 1935 4 | May 20.. 918 72 990 750 1,740 
_ oo ORE 2° May 15, 1935 2% | wey 13°. 999 71 74: 
Denmark ........... 3% Aug.21\ 1935 2 | May 13.922 71 993 750 = 1,743 
— 30 oe iy ie 7 | May 6.. 978 70 1,048 754 1,802 
Japan ............... 3.29 Apr. 6, 1936 3.65 | APT: 29-- 988 ey ie Ri 
= A a a San . Apr. 22.. 969 67 1,036 730 1,766 
Norway -. 3% ay 23,1933 4 Apr. 1 980 67 047 727 
pain -5 July 10, 1985 5% | Abr 8.. 944 67 1011 763 ee 
SSR RRR RRR 2% Dec. 1, 1933 3 | aby ro? ee + , D 
: ’ | Apr 1 956 63 1,019 758 1,777 
Hungary Ite 7 Ase. 28; i935 aff | _ 1935 
cad inca cuows 5 Oct. 25,1933 6 | May 29.. 828 58 886 731 1,617 
Colombia ........... 4 July 18, 1933 5 | Note: The above loans do not include 
Rumania 4% Dec. 15, 1934 3% loans made for account of other banks, 
. JE 7 Oct. 13, 1933 71% corporations or individuals. tExcludes 
Canada ..... 2% #=Mar. 11. 1935 loans to other banks 
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Fluctuations 

on One Chart 


ECONOMIC CHANGES IN THE UNITED STATES 
I 


Business activitv, wholesale commodity 
prices and industrial stock prices are shown 
on this chart back to 1854. Bond yields are 
shown, starting in 1857 and commercial 


paper rates beginning with 1882. 


This graphic picture of American busi- 
ness is approximately | foot by 2 feet. It 
is finely printed and may be used as a desk 
chart or hung on the wall. It can be kept 
up to date with figures published currently 


in The Annalist. 
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Stock Exchange with dates, 
net change, the high and low for 1934, the 
year’s sales and the dividend paid . 

Rights that expired during 1935 and stocks 
and bonds stricken from the list . . . Simi- 
lar figures for U. S. Government bonds, 
foreign securities, New York City issues 
and State bonds . . . For the stocks and 
bonds on the New York Curb Exchange, 
the range in prices for 1935, net change 


and year’s sales. 
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Quantity Lots) 
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